Volume  21,  No.  10. 


MONTREAL,  FRIDAY,  AUGUST  5TH.  1932 


IOC.  A  COPY,  $3  A  YEAR 


Continued 

Service 

A  recommendation  oF 
•V  a  security  to  a  new 
client  is  our  first  step  in 
^  a  service  that  will  sug- 
gest  a  permanent  busi- 
'  ress  relationship. 

^  Our  40  years  of  invest¬ 
ment  experience  is 
available  without  obli- 
.  gation. 

Address  our  ncarctt  office. 


At  the  Lookout 


CANADA  SEEKING 
WHEAT,  LUMBER,  * 
MEAT  MARKETS 


Russian  Lumber  Interests  Reported  to  he 
Well  Represented  at  Imperial  Conference 


‘EARLY  ACTION  ON 
BIG  MERGER  FOR 
NEWSPRINT  SEEN 


Cttawa—  While  Premier 'Bennett  ers  naturally  oppose  restrictions!  NEWSPRINT  SEEN  FAMOUS  PLAYERS 

in  his  statement  to  the  press  repre-  which  may  tend  to  increase  the  cost  |  111111  JliLlI  1  /IITIUUJ  I  L/ll  LAJ 

sentatlves  this  week  Indicated  a  of  living.  Further,  the  British  mill- 1  -  ^  ^  ^  - 

readiness  to  somewhat  modify  Can-  ing  and  lumber  trades  are  interested  I  Developments  of  Past  Week  Acquisition  of  Canadian  Com- 


NEGOTIATING  FOR 
CONTROL  CHANGE 
FAMOUS  PLAYERS 


iTiLi/ii  ifiAnaLij  ;  ada’s  original  demands  in  regard  to  1  in  the  maintenance  of  the  cheapest 

_ _  ;  trade  relations  between  Russia  and  possible  sources  of  supply.  .Tust 

P  f  I  Empire,  it  is  recognized  that  how  important  the  latter  influence 

^  e**  hop®  the  expansion  of  Canada’s  is  may  be  judged  from  the  fact  that 


Have  Cleared  Way  For 
Consolidation 


pany  by  British  Gaumont 
Again  Being  Discussed 


Down  to  Stage  of  Definite 
Results 

SUCCESS  IS  ASSURED 


markets  for  lumber  and  wheat  in  it  is  said  on  good  authority  that  |  PLAN  ALMOST  READY?  PARAMOUNT  IS  PRESSED 

Great  Britain  lies  principally  in  the  three  of  the  representatives  of  the  j  -  •  - - 

control  of  Russian  imports.  And  British  lumber  trades  on  the  com-  Beatty  Committee  Has  Made  Unfavorable  Financial  Position 


SUCCESS  IS  ASSURED  i  timber  interests,  at  least,  mittee  representing  that  industry 

_ I  are.  well  represented  at  the  Confer-  are  agents  for  Russian  lumber  In- 

R  *  Un  c  D  ui-  aa  Kt  ence,  it  is  well  understood.  terests.  These  representatives  are 

"***  itopes  ot  rubuc  May  Not  j  Difficulties  in  this  direction  are  not,  of  course,  official  delegates  to 
Be  Fully  Realized  —  Many!  numerous.  Politically,  there  is  the  the  Conference,  hut  they  are  mem- 

Difficulties  But  Economic  i  ®titright  sympathy  of  bers  of  the  committee  representing 


^  j  Good  Progress  and  Plans  ‘  of  U.  S.  Company  Makes  Dis-  ■ 
5 1  Helped  by  Default  by  Three  posal  of  Canadian  Interests 
)  I  Companies  Matter  of  Expediency 

>  I  The  withdrawal  of  the  Beaver-  Toronto  Bureau  The  Financial  Times, 
•brook  reorganization  plan  for  Price  Toronto.  —  Negotiations  whereby 
Brothers  and  Co.,  Ltd.,  failure  of  control  of  Famous  Players  Canadian 
■Abitibi  Power  &  Paper  Co.  to  meet  Corporation,  Ltd.  will  change  hands 
;lts  June  Ist  bond  interest  within  the  are  much  nearer  completion  than 
60  days  grace  period,  and  default  by  they  were  when  preliminary  negofia- 
!  Ijake  St.  John  Power  &  Paper  Co.,  tions  were  reported  underway  in  The 
'subsidiary  of  St.  Lawrence  Corp.,  on  'Financial  Times  some  weeks  ago,  If 
August  1st  interest,  both  on  first  the  deal  is  consumated,  the  Fox  Film  I 


Trend  is  Also  Favorable 

TITHILE  it  is  not  to  be  expected 
That  the  Imperial  Conference 
will  be  attended  by  all  those  Imme¬ 
diate  results  which  may  have  been 
anticipated  by  an  over-hopeful  pub- 


the  British  Labor  party  for  the  So- 1  the  interests  ot  British  timber  deal- ^  brook  reorganization  plan  for  Price 
Viet  cause.  Then  British  consum- 1  ers.  Brothers  and  Co.,  Ltd.,  failure  of 


To  Protect  Bondholders 


No  hard  and  fast  rule 
csin  be  laid  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  analysis  of 
each  individual's  circum¬ 
stances. 

We  have  prepared  a 
chart  as  a  guide  in  form¬ 
ing  a  definite  investment 
policy, 

.4  copy  on  request 

H.  R.  BAIN  &  CO. 


3,i0  Bay  Street 


,  ,  .  ,  ttt-  1  .i.  f  J  •_  i.i._  1 _ i  _ rm.-  and  representing  the  large  ■  however,  be  the  purchaser  of  Famous 

■  I  ^HE  proposal  put  forward  in  the  last  issue  of  The  FinMCial  banks  interested  which  has  been  ;  Players.  Partv  to  negotiations  is  a 
*  i  Times  to  improve  the  security-  behind  corporation  bonds  working  steadllv  preparing  the  ‘  strong  Canadian  group,  who.  i‘  is 


WEST  READY  FOR 
HARVESTING  BIG 
YIELD  OF  WHEAT 


lie,  there  are  now  more  definite  in-  Suggesbons  by  Outstanding  Authorities  On  Investment  Banking  mortgage  bonds  and  debentures.  Company  will  enter  in;o  the  picture,  I  limitsd 

AF  AMFQ  a  dications  that  the  event  will  not  nnlv  ...J  -i*  -  .--  i-----  p-.  irn.tn.  .Gnr.'  nf  Pitkll..  ,  made  the  past  week  one  of  import-  because  of  its  large  minority  interest  i  ,  .  .  „  ^ 

■  Mints  M  wOa  prove  a  success  as  a  clearing  house  Tru8te«hip  For  thel  Restorabtm  of  Public  Con-  ant  dtevelopments  in  the  newsprint  in  British  Gaumont  rnmpany.  The  /mestment  Bankers 

LIMITED  for  Empire  trade  plans  and  ambi-  fidence  in  Corporation  Finance.  :  industry.  Gaumont  Company,  control  of  which  3,i0  Bay  Street  -  Toronto 

tions,  bpt  that  the  material  benefits  - - — • — •  '  I  committee,  headed  by  E.  W  ;  remains  in  British  hands,  would.  ; 

Toremo  MONTREAL  Naw.Yorli  progress  already  made  insures  sue-  Times  to  improve  the  security  behind  corporation  bonds  working  steadily  preparing  the  |  strong  Canadian  group,  who.  i‘  is  ll/riCT  DD  A  1117  FAII 

VanMumr  Vlctwla  London,  Eng.  cess,  and  there  is  no  one  at  the  and  to  thereby  restore  the  confidence  of  the  investing  public  in  ’  way  for  a  comprehensive  merger  |  understood,  would  become  Identified  WHjI  KFAIIY  flln 

conference  better  able  to  judge. the  SUCh  securities — which  has  been  undemined  to  no  inconsider-  '■•ansdian  company. 

I-  ■  - -  -  Ses°lnnu*'en?e^^n  i^'urSf  ben?  extent  by  defaults  in  recent  months— has  aroused  a  great  Igrees  m  recent  months  in  the  fram-  lyears^'ago'BriHJh  G?umon?Co'''’n^^^^^^^  HARVESTING  RIG 

gl-, .  ==a— !==-==gssgg  flclal  results  Is  that'the  trind  of  interest  in  investment  circles.  The  proposal  was  to  ing  of  a  plan  which  would  work  out  a  formal  offer  of liT.S  per  Stare  fm  DlU 

niDTlTA  nniArn  trade  since  the  war  has  been  strong-  provide  in  the  trust  deed  that  10  per  cent,  of  the  issue  be  put  in  i  to  the  advantage  of  the  industry  as  all  shareholdings  of  Famous  Players  VICI  fl  AC  11/lIC  A  T 

KlMIlIl  er  as  between  Great  Britain  and  the  trust  to  be  employed  as  working  capital  by  the  bondholders  in  i  ^  Canadian  Corp.  This  offer  was  not  I  ILLII  Ul  TtIILiAI 

i..  ..J,™  .  V »  —  of  default  on  the  bonds.  The  Seed  for  some  constructive  S”«ooV  th“XKa,  o;n^  “S',':"  i",:’’'';'"::'""'''  .’t  _ 

IN  METALiS  Tfl  o'  n.tlons'has'seM'resjS-  action  in  this  direction  is  widely  acknowledged,  but  the  difficulty  |  vi.ms  »  cspltal  souoture  and  «  ba-  Tru,i  rarluicatcs  opSred'’ihe  tof  Commepdiil  and  ruuuidal  Con- 

Eli  llIU  1  nEeU  A  V  ble  for  this  strengthening  of  Empire  of  Working  OUt  any  plan  to  prevent  the  development  of  weak-  i  sis  for  the  exchange  of  securities  Immediately  after  the  above  offer  cems  Hope  It  Will  Bring 

IICI  D  CMri  TCDC  relationships.  Apart,  then,  from  ness  in  SUCh  situations  under  conditions  which  may  possibly  *\vv!iio  Paramount  Puhllx  made  Better  Times 

MtLr  jMCLIEiKj  agreements,  it  prevail  in  the  future  is  recognized.  Prospects  of  better  condi-  ^ice  lrot?er?and  La?e  st  - 

■irAi***^**  regarded  as  a  foregone  con-  l*  ^  •s  : _ 4-^  i;^  adiuoi,  rrice  tsroTners  ann  stock  involving  an  exchange  of  DAYtoriAnc  DoirDADrrh 

- —  elusion  that  this  gath^ing  of  repre-  Lions  from  the  standpoint  of  the  investor  would  cseem  to  lie  in  John  were  meeting  the  interest  on  shares,  on  the  basis  of  five  shares  of  AILROADS  PREPARED 

Prospects  For  Further  Improve-  sentatives  of  various  parts  of  the  the  realization  on  the  part  of  investment  bankers,  trust  officers  their  funded  debt  any  merger  Famous  Players  stock  for  four  shares  «».  D  ^ 

ment  in  Lead  and  Zinc  Empire,  will  have  the  effect  of  add-  and  others  of  the  desirability  of  taking  all  possible  steps  to  the  Consolidated  Paper  —  of  Paramount  Puhlix.  At  that  time  ^  nandai  Time.. 

Brighten  Outlook  i?^evide?c?a?th^^^^esuU®of  economic  safeguarding  bondholders  in  the  future  and  to  capitaUze  bonds — was  involved,  proved  j  ing'^'^a't^Tl'^^.^'rnaldn^^^e^  equ'ivalent  merchajidismi,  organization? 

rather  than  sentimental  influences  T/iie  lessons  Oi  me  presenu  TO  mai/  eno*  j  cult  of  consummation,  Nov ,  hov  ■  ;  Famous  Plavers  stock  57  A  kinds  and  loan  companies  are 

PROFIT  IN  FIRST  HALF  ^  ,  An  investment  banker  wbo  has  been  active  In  the  affairs  of  the  ever*  with  none  of  the  tipi^rators  j  proportion  of  Famous  Players  making  careful  surveys  of  the 

- -  Lietinite  i^^onceMions  Investment  Bankers*  Association,  and  who  has  been  for  some  time  devoting  l  Interest  on  their  i  shareholders  exchanged  their  stork  "'^^tern  crop  situation,  hopeful  of 

Strength  in  the  stock  of  Consolid-  Must  Be  Mutual*  his  energies  to  the  problem  created  by  defaults,  sees  difficulty  In  the  way  debt,  the  way  seems  clear  for  the  t»asis.  outlook  which  is  expected  to 

ated  Mining  &  Smelting  Co.  of  Can-  a*?  of  the  plan  to  set  aside  definitely  10%  of  the  total  bond  issue  as  an  submission  of  proposals  that  might  j  since  that  time  radical  changes  better  times,  in  the  west, 

ada  Ltd.,  is  based  on  the  recent  signs  uc  i?  wo  emergency  fund.  But  he  makes  another  suggestion  looking  to  the  main-  be  acceptable  to  all  concerned.  have  taken  place  in  tho  position  of  crop  will  he  a  big  one,  the  pro¬ 
of  an  upturn  in  metal  prices  and  also  tenance  of  working  capital,  the  lack  of  which  has  been  the  chief  problem  ;  absolute  necessity  for  some  paramount  Puhlix,  which  has  suffer-  ^^€*ds  somewhat  disappointing,  but 

the  hopes  that,  as  a  result  of  the  Im-  Tinfoi  of  bondholders  in  relation  to  defaults  which  have  taken  place.  This  invest-  |  constructive  action  for  the  better-  severely  from  acute  depressian  in  ”  business  way  conditions  are  re- 

nerial  Economic  Tonference.  a  nrA-  observer  that  wheat  I  _  .  follows:--  i  nient  of  operating  conditions  in  the  i  ,,  yarded  as  on  the  mend. 


A.E.AMES&CO. 


Baetneee  EetabtUhmd  1819 

Toronto  MONTREAL  NowlYork 
Vawoouwr  Victoria  London,  Eng. 


RISING  PRICES 
IN  METALS  TO 


- -  iSo.  tffiS  ShVinlTrepr"  tio”®  from  the  standpoiot  of  the  investor  would  seem  to  lie  in  .r.  on  h,Ti  « 

Prospects  For  Further  Improve-  sentatlves  of  various  parts  of  the  the  realization  on  the  part  of  investment  bankers,  trust  officers  their  funded  debt  an>  merger  plan 

ment  in  Lead  and  Zinc  Empire,  -niii  have  the  effect  of  add-  and  others  of  the  desirability  of  taking  all  possible  steps  to  the  "  Paramount  Puhiix.  At  that  time 

Brighten  Outlook  Impetus  to  trade  trends  already  safpomarHititr  hfvnHhnldprs  in  t.hp  future  and  to  canitalize  ^  AV  |  Paramount  PubHx  shares  were  sell- 


in  evidence  as  the  result  of  economic 
rather  than  sentimental  Influences. 


PROFIT  IN  FIRST  HALF  ^ 

_  Definite  Concessions 

Strength  in  the  stock  of  Consolid-  Must  Be  Mutual, 
ated  Mining  &  Smelting  Co.  of  Can- 


perlal  Economic  Conference,  a  pre-  ment  banker  writes  as  follows:  ,  ,  .  ,  ^  .  iluuiiuupii  on  r-»ep  m  ...  j 

ferenoo  nn  leart  ......  K„  m®ats.  dairy  products,  lumber,  cop-  i  newsprint  industry  has  been  em-  iv^uuunupu  on  rage  n,  To-day  the  ra.i 

Great  Britain  sramea  oj  and  other  base  metals  are  the  Suoffests  Definite  Ratio  of  Worltinff  Caoital.  ■  phasized  by  recent  developments  ’  '  thousands  of  car? 

It  is  Doin  ed  out  that  on  the  basis  dominions  de-  ^UggCStS  Ueruilte  KanO  OF  WOTKing  L.apiiai.  ^  evidence  UITIUrCDCADri  CAD  ♦®rritory.  .sending 

of  lead  nnrt  vino  nr!fa,’,o*T„n  Prefer®nces  in  the  British  mar-  -The  numerous  defaults  in  bond  interest  and  sinking  fund  payments  ;  that  an  improvement  in  the  market  flUJlllljltrUlllI  t^hem  to  the  souf 

comnanv  for  the  first  ha?f  of  thit  return,  wants  over-  which  have  occurred  during  the  current  depression  have  exposed  the  basic  I  situation  can  be  looked  for  in  the  v  harvesting  is  .alre 

vear  I26  6qs  nnn  ihs  of  lead  and  fis  markets  for  her  manufactures  weakness  which  you  discuss.  No  corporation' will  allow  its  bond  interest ,  near  future.  Consumption  of  news-  P  M  [I  DDrPfnr'M/iy  Adequate  financ 

finnann  ihrof  vine  L  advan,.o  of  ona  “  her  textiles,  iron  and  steel,  leather  to  go  into  default  until  it  has  exhausted  every  possible  means  of  paying  print  continues  to  show  a  material  l.,ll,I\,  1  1\1j JIuIjIiL I  handle  the  croi 

eenV  a  nonnd  on  aaeu  ®hemicals  and  electrical  and  it,  and  by  the  time  the  default  occurs  Its  working  capital  has  become  decline  in  comparison  with  last  ”  *  ”  *  v a  a,readv  been  mai 

wmild  mean  an  add?tinn  of  «i  nnn  eno  "’®®hLnery.  She  wants  "real”  exhausted.  You  recognize  this  In  your  article  and  ask  for  comments  and  figures  published  by  the  Newsprint  ATTAWA  UCADC  I'^hor  is  .abundar 

to  aros^larnfngs  In  preferences  on  these  products,  that  criticisms.  Service  Bureau  for  the  month  of  UIIATtA  IILAKi)  have  arisen  in  coi 

it  f/oiwnilioanf  Vh,*  euough  to  permit  "To  my  mind  there  are  better  ways  to  Insure  this  rather  than  the  June  showing  production  from  Can-  !  er  twine  .and  gas 

nrirprof  both  load  and  vino  a^  aHii  *’®’‘ Creation  of  an  Idle  fuud  to  be  held  purely  Es  a  precautionary  method.  We  »dlan  mills  for  the  first  6  months  .  .  .  r7:;;r  ..  ,  I  inability  of  many 

materially  below  beginnina  of  the  producers  in  the  latters’  respec-  must  allow  that  In  normal  times  it  is  a  very  small  minority  of  bond  Issue*  i  of  this  year  lower  by  150,863  tons.  Urayton  Mill  MenhOned  cash  with  their  c 


rpaV  nwTain  ^  grauieu  oy  per  and  other  base  metals  are  the 
T*  *  *1,  *  *1.  1.  I  items  on  which  the  dominions  de- 

i  ^1^®  J*®!*®  sire  preferences  in  the  British  mar- 


Suggests  Definite  Ratio  of  Working  Capital. 


(Continued  on  Page  61 

HUNGERFORD  FOR 
C.N.R.  PRESIDENCY 
OTTAWA  HEARS 


materially  below  beginning  of  the  Lj^.p  jj^me  marWs. 


year  quotations,  the  recent  rise  in 


that  come  to  default  and  require  the  use  of  such  a  fund.  Further,  no  or  13  per  cent,  than  that  for  the  j 


hflBo  mefai  nripoc  ha=  hrnnpVif  load  Canada,  will  go  to  meet  company  wishes  to  borrow  funds  with  Its  attended  expenses  for  more  than  first  half  of  1931.  As  output  in  the  1  tioard  preirv  generanv  an  over  .uanitr 

hack  from  a  inw  fiiiTrp  nf  2^0  cpnfa  *®®*  request,  the  granting  of  Its  requirements  and  I  believe  there  would  be  a  great  objection  on  the  part ;  first  half  of  1931  was  over  13  per  _ _  and  a  start  has  been  made  in  sr 

a  noiind  tn  2  05  cpifta  Ld  vine  frnm  Canadian  of  any  company  to  the  Increase  in  its  mortgage  debt  simply  to  provide  a  ;  cent,  below  that  for  ihe  correspond-  Ottawa  Bureau  The  Financial  Time.  th®  .southern  di.stricts  of  Sash 

2  30  ^ntrto  2  70  If  this  advance  f®®*®''*®®'  ise  being  determined  by  a  contingent  fund  suggested 'by  you.  i  ing  period  of  1930.  a  drop  in  excess  Ottawa— While  S  J  Huneerford's  ®hew3n  and  Alberta.  It  will  pr 

is  maintained  and  it  is  nointe^oiit  Bennett  ca-  "Would  it  not  be  better  to  have  amongst  the  covenants  of  the  company  of  25  per  cent,  during  the  2  years  appointment  to  the  CNR  board  of  ®^'>’  '’®  ^■®®ks  y®».  however. 

tL?  the  statistical  nos^^  sub-committee.  meeting  working  capital  conditions,  failure  to  observe  them  constituting  a  default  by  ig  indicated,  with  a  larger  mill  ca-  directors  was  a  formal  necestitv  ^®re  cutting  gets  well  underway 

an?  z?nc  In  fe  ?orld^marfets  Is  being  enforceable  under  the  trust  deed.  |  padty  now  prevailing  than  in  1930.  sSpoinl  It  w?s  <he  northern  .areas, 

stch  thft  a  nrice  rtcover??ni  reached  certain  general  decisions  but  "This  has  been  the  case  with  certain  issues.  My  suggestion  would  be  |  Any  benefits  that  were  derived  by  nevertheless  acceptod  hele  a^  a  f^ir'  Despite  the  comparative  wa 

OUC.U  Luac  a,  ICCl'.Ciy  V*  Ul  pi  u-  orpat  hpa.dwav  has  hpptl  Tnadp  linoo.  _ ll _ Iv,  ,V,o  InCtc  Tnnnthc  ..  .  ..  »  ...r-iri  oc  ..  mi  _ _  _ .  , _ _ 


For  Chairmanship  Of 
Board 


Ottawa  Bureau  The  Financial  Times 


To-day  the  ra.il ways  are  rushing 
thousands  of  cars  into  the.  western 
territory,  sending  the  majority  of 
them  to  the  southern  areas  where 
harvesting  is  .Tlready  underway. 

Adequate  financial  arrangements 
to  handle  the  crops  are  said  to  have 
already  been  made  by  the  hanks. 
I.ahor  is  .abundant,  hut  difficulties 
have  arisen  in  connection  with  hind¬ 
er  twine  .and  gasoline,  owing  to  the 
inability  of  many  farmers  to  pay 
cash  with  their  orders. 

This  week  the  hinders  were  (busy 
pretty  generally  all  over  Manitoba, 
and  a  start  has  been  made  in  some 
of  the  .southern  di.stricts  of  Saskat- 


tingent  fund  suggested  'by  you.  i  ing  period  of  1930.  a  drop  in  excess  [  Ottawa.— While  S  J  Hungerford's  ®hew3n  and  Alberta.  It  will  prob- 

"Would  it  not  be  better  to  have  amongst  the  covenants  of  the  company  of  05  per  cent,  during  the  2  years  annointment  to  the  r  v  r  hoara  a^lv  he  two  weeks  vet,  however,  be- 
_ ^1,-1 _ /.onotltiitlTip  a  Hpfa, lit  hv  -.111  lo  lue  L .  >.  K.  Hoard  ol  _ _  _  •  _ ’ 


1  il - -  11-  .1,  _  ,non  v,  ao  a,  luiiiiiil.  Iiec.essiiy  ..  , 

padty  now  prevailing  than  in  1930.  f^om  business  etandpoint.  it  was  M^®  northern  .areas 

'  Awk.v  ■n-At<A  HAT>1\'An  hv  ...  *Ua  _ 


bablv  follow  any  a^prSle  unw^^^^^^^  headway  has  been  made  somewhat  along  the  following  lines: 

trend  in  h^is1nL1^1??^ltVra  sliTinld  ^'“'®''‘i  agreement  as  to  specific  pro-  That  the  Company  covenants  that  It  will  pay  no  dividends  on  its 

“...v., posals.  Stock  or  interest  on  junior  securities  which  would  have  the  effect  of 


reflect  substantially  in  its  operat¬ 
ing  results  such  a  development. 

The  company  has  been  obtaining 
additional  revenues  from  a  steady 
growth  in  sales  of  by-products,  not¬ 
ably  fertilizer,  for  which  Important 
markets  both  in  the  domestic  and 
export  fields,  are  being  built  up.  It 
Is  understood  that  operating  econ¬ 
omies  effected  by  the  management 
have  enabled  the  company  to  come 
through  the  first  half  with  a  rela- 


Meanwhlle  the  British  are  holding 
back.  It  is  frankly  stated  by  those 
(Continued  on  page  4.) 

CANADIAN  CONTROL 
CROSSE,  BLACKWELL 


stock  or  interest  on  junior  securities  which  would  have  the  effect  of 
reducing  the  ratio  of  current  assets  to  current  liabilities  below  2% 
to  1,  or  which  would  reduce  the  amount  of  net  working  capital  below 
a  certain  ratio  of  the  then  outstanding  Bond  Issue. 

A  further  covenant  would  he  that  when  the  Company’s  ratio  of 
current  assets  to  current  liabilities  was  less  than  2  to  I,  or  the  net 
current  assets  declined  below  a  percentage  of  the  outstanding  Bonds 
(the  determined  ratio  to  be  less  than  that  covering  the  payments  of 
dividends)  these  failures  to  constitute  a  default  and  as  such  to  allow 
the  trustee  to  apply  the  specified  remedies  in  case  of  default. 

“Each  individual  case  would  have  to  be  governed  by  the  circumstances 
surrounding  it.  For  example  a  public  utility, company  would  require  a 


Any  benefits  that  were  derived  by  nevertheless  accepted  here  as  .a  fur-  Despite  the  comparative  warm 
Canadian  mills  in  the  latter  months  ^^ber  indication  that  the  operating  period  which  the  west  has  pass- 
of  last  year  from  the  premium  on  vice-president  eventually  will  he  throiigh  of  late  the  general  con- 

the  U.S.  dollar  were  offset  early  this  confirmed  in  the  presidency  of  the  •'tc®  good.  In  the  northern 

year  by  a  further  cut  in  the  price  to  •  areas  the  heat  was  what  was  desir- 

the  consumer.  With  the  very  sub-  Whether  Mr.  Hungenford  will  also  ®®'^  grain  has  made  steady 
(Continued  on  Pag©  6)  be  named  to  the  chairmanship  of  the  Progre.ss  toward  maturity.  In  the 

- - — — - -  board  of  directors,  a  post  which  Sir  south,  however,  where  sub-soil 

nm  a  ifiriRRIiLIT'  PAAM  Henry  Thornton  combined  with  the  nioisture  is  deficient  the  hot  dry 

Nl  A  I  r  Mr  ll  I  Nllllll  presidency,  is  a  matter  of  specula-  '»®'®  a  deteriorating  effect, 

LlinilJlTIiil*  1  UWl*  tlon.  In  political  circles  here,  there  forring  the  ripening  process  in  a 

a  f>f  i\  AA117PA  f®®Iing  lhat  .someone  prominent  manner  which  will  lower  the  grade 
Hill  AKIII  rllffVrK  public  nfe  may  be  named  board  ‘he  crop  There  appears  to  be 


ONTARIO  POWER 


tlvelv  small  nrofit  notwithstandlne  Torontb  Branch  of  Enelish  Fade-  I®®®**  smaller  amount  of  working  capital  than  would  an  industrial  or 
w  Irlnt  OF  uigiun  TBCK  manufacturing  company  where  large  Inventories  must  be  carried  and  exten- 

'>1'  slve  „,d,  betor.  Ih,  ftnlshed  product  could  b.  ...mod  IM,  c.oh._ 


ing  Company  Acquired  by 
Canadian  Interests 


Vlllislliv  a  VlfSJSt  chairman.  Sir  Henry  Drayton,  who  gpueral  agreement  among  crop  ob- 

- -  is  now  no  longer  chairman  nf  the  servers  that  a  good  soaking  rain  at 

Hydro  Authorities  Require  90  Ontario  Liquor  Control  Board,  is  ihis  time  would  result  in  immense 
Pai.  nenncU  Ton  mentioned  for  this  post  in  case  it  is  benefit,  tiding  many  broad  areas 

rer  L.em.  LrepooH  L.wn-  decided  to  divorce  the  presidency  over  for  the  critical  Tilling  period. 


yipvaiicu  lui  ail  me  uic.aig  uui.  guiu.  Canadian  Interests  "By  these  covenants  the  underwriting  house  assures  Itself  that  the  |  summate  Deal  and  the  bo.ard  chairmanship.  j  The  general  outlook  now 'is  that 

fs,  ri  •  *  -  company  starts  off  with  adequate  working  capital  and  that  this  working  - - -  It  is  hoped  here  that  Premier  Ben- |  (Continued  on  Page  6) 

thrown  LfOminiOn  vJll  it  is  understood  that  theCanadian  capital  cannot  be  dissipated  through  the  payment  of  dividends,  its  conver-  Toronto  Bureau  The  Financial  Timn.  nett  will  act  qiiicklv  in  the  matter  j  - - - 

Half  Y^ar  Salt>^t  Un  *  Blackwell  busl-  Sion  into  fixed  assets,  or  losses  through  bad  management  without  the  bond-  Toronto.  —  Announcement  is  made  of  confirming  .Mr.  Hungerford  in  the  Cimnnnn  *c  A7.Pf#i  Pirrno 

nun  M  cur  sJUUSB  KJ§J  negg,  ^  branch  of  the  old  establish-  holders  being  m  a  position  to  step  m  ajid  take  over  the  management  of  headquarters  of  Ontario  Hydro  presidency  of  the  road,  otherwise  the  •JimpSOTl  S  lyeW  rlOnS 

Toronto. — Sales  and  earnings  of  ed  English  firm,  makers  of  high  the  properties  themselves.  !  Electric  Commission  that  an  official  politicians  will  descend  on  Ottawa  Photo  EnPTaV&r^ 

Crown-Dominion  Oil  Company  for  grade  pickles,  sauces,  jams,  etc.,  “At  the  same  time  it  would  not  be  necessary  for  it  to  borrow  by  mort- j  made  soon  with  and  make  life  miserable  for  cabinet  ^  ® 

the  first  six  months  of  the  current  has  been  acquired  by  Canadian  in-  gage  sums  which  would  afterwards  be  used  not  for  the  direct  business  l  nunisters  in  general.  The  Prime  Toronto  Bureau  The  Financial  Timea 

year  are  reported  to  have  shown  a  terests  and  Ls  now  controlled  in  purpose  of  the  company  but  as  an  Insurance  fund  not  in  active  use  by  the  Ontario  Power  Service  bonds  for  Minister  ha.=;  a  failing  for  procras-  Toronto  -  The  nians  announced 
substantial  increase  over  the  cor-  Canada.  company  and  from  which  it  would  receive  only  the  revenue  applicable  ;  tlnatlon  in  the  matter  of  making  .ap-  hv  Simpson  s.  Limited  for  a  larger 

responding  period  a  year  ago.  Op-  This  company  have  a  large  mod-  from  its  shortterm  bond  investments  or  call  loans.  [Ontario.  Full  explanation  will  be  pointnienis.  .according  to  those  close  more  elaborate  "(anada  Wide" 

eratlng  In  the  most  densely  popu-  ern  warehouse  and  plant  located  on  *  *  *  *  ;  given  Ontario  Power  Service  bond-  to  the  government.  Delays  in  mak-  involves  more  active  operations  for 

lated  section  of  Ontario,  the  open  Fleet  stre.et,  Toronto  and  a  large  Enfflish  Procedure  Cited  to  Meet  Situation  j  holders  as  to  procedure.  ing  appointments  always  brings  Engravers  and  Electrotypers, 

season  during  the  early  portion  of  portion  of  the  manufacturing  for  tOglWn  rroceoure  V..Kea  lO  meei  ouuauon.  !  Tgphnically.  Ontario  Power  Ser-  trouble  as  time  is  given  various  handles  these  puhlica- 

the  year  gave  the  company  an  ini-  Canadian  consumption  Is  carried  on  The  feasibility  of  maintaining  working  capital  either  on  a  ratio  basis  'vice  Co.  has  not  yet  defaulted  on  party  blocs  to  bring  pressure  for  the  (mns. 

tlal  advantage.  _aj_thls^lant _  or  hy  the  creation  of  a  definite  fund  is  questioned  by  an  experienced  I  bond  interest,  as  it  has  60  days  grace  nomination  of  some  f.avorlto  political  Earnings  of  Photo  Engravers  have 

official  of  one  of  the  large  Canadian  trust  companies.  He  points  out  that  j  from  July  1st  last.  Whether  the  gov-  figurehead.  #  r-  k  *  been  consistently  well  in  excess  of 

the  fall  in  the  value  of  inventories  may  be  so  rapid  that  working  capital  emnient  acquires  Ontario  Power  Ser-  present  the  time  of  the  Cabinet  (jividend  requirements  during  the 

will  be  wiped  out  before  there  is  an  opportunity  to  exercise  safeguarding  vice  development  or  not  depends  on  bs  almost  entirely  taken  up  by  the  pgg,  gjjj  yg^rs.  The  company  has 
restrictions  in  the  Interests  of  the  bondholder.  He  is  inclined  to  the  view  what  Individual  bondholders  decide,  business  of  the  Imperial  Conference,  continued  to  pay  dividends  at  the 
r  that  the  best  solution  is  offered  in  the  system  generally  employed  in  The  government  asks  for  9n':f  ex-  NcveHheless,  it  is  understood  here  ^^j^g  jo  per  share  per  annum, 

connection  with  financial  operations  in  England.  His  letter  follows: —  change  before  taking  over  the  devel-  ’bat  Hon.  Dr.  R.  ,1.  Manion,  Minister  against  which  earnings  for  the  1930- 

OCxfl'l'  JL  tJU/  “It  seems  to  me,  that  there  are  four  principal  manners  in  which  j  opment,  but  it  was  Intimated  that  Railways  and  Canals,  on  whom  fiscal  period  were  equal  to  $2.51  a 

working  capital  may  be  reduced,  namely: —  [anything  close  to  that  proportion  ’be  brunt  of  any  political  pressure  g^are.  comparing  with  $3.21  a  share 

O *  1.  Decline  in  the  value  of  liquids  through  decreased  prices  of  (will  make  the  deal  effective.  would  fall,  is  pressing  tor  early  ac-  1930.31  year. 

J\COU%iair  inventories  necessitating  a  writing  down  of  such  inventories  and  [  Abitibi  Power  and  Paper  Co.  ac-  “  is  said,  would  - ______ 

A  Inability  to  collect  a  large  portion  of  receivables  requiring  a  writing  [tually  defaulted  on  interest  August  be  much  pleased  *’®®  M.r  Hunger-  Index  on  Back  Page 

,  down  of  such  receivables  beyond  the  provision  made  for  bad  debts.  I  ist.  as  the  60  days  grace  expired,  on  confirmed  in  the  position. _ 

t  2.  Operating  Losses.  that  date.  The  bondholders  Com-  *— *.’■9 

I  3.  The  use  of  current  assets  for  capital  expenditures.  mittee  has  called  for  deposit  of  cer- 

'  dc  A  NEW  BOOKLET  descrip-  Payih®nt  of  Dividends.  tlficates  from  bondholders,  so  that  if 

.  _  ^  ^  "Some  years  ago  it  was  not  unusual  to  insert  provisions  in  Trust  Deeds,  sufficient  of  these  are  secured  the 

tivc  of  Dominion  liovERNMENT,  whereby  the  company  covenanted  to  maintain  net  working  capital  at  a  Committee  will  be  in  a  position  to 

Government  Guaranteed  and  specified  amount  or  at  a  specified  ratio  to  the  amount  of  its  bonds  or  take  whatever  action  they  see  fit.  x  IfJloS. 

.  n  „  ‘.rjnn  i,n  '  curreut  liabilities.  When  the  big  decline  In  Inventory  values  took  place  - — - -  x  Hr'WrrBW  v, 

PROVINCIAL  BONDS  giving  un-  about  ten  years  ago  it  is  probable  that  ©very  company  which  had  created  — — — — — 

usually  complete  information  bonds  secured  by  a  Trust  Deed  containing  provisions  of  this  character]  #/*  Afinnt  T_  O 

_  1  e  ss  ..  1 _ e  was  In  default.  I  remember  having  a  conversation  with  an  officer  of  one  Orliuin  itf  nuu§JL  IT%\7ARf 


Crown  Dominion  Oil 


Toronto  Bureau  The  Financial  Tlmei. 


and  the  board  chairmanship. 

It  is  hoped  here  that  Premier  Ben¬ 
nett  will  act  quickly  in  the  matter 


The  general  outlook  now  is  that 
(Continued  on  Page  6) 


Help  Photo  Engravers 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  -  The  plans  announced 


eratlng  In  the  most  densely  popu-  ern  warehouse  and  plant  located  on 
lated  section  of  Ontario,  the  open  Fleet  street,  Toronto,  and  a  large 
season  during  the  early  portion  of  portion  of  the  manufacturing  for 
the  year  gave  the  company  an  ini-  Canadian  consumption  Is  carried  on 
tlal  advantage^ _  at  this  plant _ 


English  Procechire  Cited  to  Meet  Situation. 


'  Sent  You 
— on  Request- 


★  A  NTW  BOOKLET  descrip¬ 
tive  of  Dominion  Government, 
Government  Guaranteed  and 
Provincial  Bonds  giving  un¬ 
usually  complete  information 
and  full  particulars  of  •  •  . 

Denominations  Interest  Rates 
Tax  Status  Maturities 
Dates  and  Where  Payable,  Etc. 

Send  for  Your  Copy  Note  t 

Nesbitt,  .THOMSoIf 

and  Company  Limited 

353  St.  James  Street  West,  Montreal 

Qoabao  Ottawa  Toronto  Hamilton  London,  Ont*  Winnlpag 
Saskatoon  Calgary  Victoria  Vanoouver 


!  Abitibi  Power  and  Paper  Co.  ac-  t'®®-  Dr.  Manion.  it  is  said  would 
i  tually  defaulted  on  interest  August  be  much  pleased  to  see  Mr.  Hunger- 
1 1st.  as  the  60  days  grace  expired,  on  f®**"**  confirmed  in  the  position, 
that  date.  The  bondholders  Com- 

mittee  has  called  for  deposit  of  cer-  p^Mo—a — — — — — 

tlficates  from  bondholders,  so  that  if  I 


Index  on  Back  Page 


was  In  default.  I  remember  having  a  conversation  with  an  officer  of  one  ;  *^m**eee  cv  g-auL^i.  ^ 
of  the  big  American  trust  companies  who  told  me  that  there  was  probably  '  3“Column  Tariff 

default  under  all  Trust  Deeds  of  this  character  made  to  his  company,  and 

that  If  they  were  to  attempt  to  do  anything  about  It.  It  would  result  In  l— — — — — — — — — ' 

widespread  trouble.  I  am  not  aware  of  any  case  In  which  anyone  attempted  Ottawa  Bureau  The  Finenciai  Times 
to  enforce  the  security  for  bonds  on  the  ground  of  the  violation  of  this  Ottawa — Great  Britain  will  emerge 
provision,  and  no  doubt  the  great  majority  of  the  companies  who  were  in  from  the  Imperial  Conference  with 
default  In  this  respect  eventually  weathered  the  storm  euccessfully.  :  the  basis  laid  down  for  a  three- 
“The  practice  now  generally  followed,  so  far  as  working  capital  provl-  column  tariff,  similar  to  Canada’s, 
Blons  are  concerned.  Is  for  the  company  to  covenant  that  It  will  not  pay  It  Is  believed  In  well  Informed  clr- 
any  dividends  on  its  capital  stock,  which  will  have  the  effect  of  reducing  cles  here. 

net  current  assets  beyond  a  specified  figure  or  ratio.  This  provision  Is  The  first  column  will  list  the 
sound  and  sensible,  and  can  be  enforced  without  causing  any  detriment  lowest  rates,  the  British  preference, 
to  the  business;  In  fact  observance  of  such  a  covenant  is  for  the  ultimate  and  will  be  extended  to  Empire 
protection  of  the  stockholders  themselves,  as  It  prevents  unjustifiable  countries.  The  second  or  Interniedl- 
divldend  distributions.  On  the  other  band  a  provision  of  this  limited  char-  ate  list  will  be  appilcaihle  to  Im- 
acter  would,  not  meet  the  objective  which  you  have  In  mind,  as  working  ports  from  countries  like  the  Ar- 
capltal  could  be  seriously  Impaired  In  the  other  three  manners  above  gentlne,  with  which  Great  Britain 
indicated,  and  It  must  particularly  be  borne  In  mind  that  Investments  of  has  trade  agreements,  ’The  third  or 
liquid  assets  In  capital  expenditures  on  fixed  aseets  to  the  detriment  of  the  general  tariff  will  he  levied  against 
company’s  liquid  position  are  not  unlikely  to  happen,  all  other  countries.  The  United 

“I  gather  that  what  you  have  lu  mind  is  that  this  fund,  which  you  States  will  be  the  chief  exporter  af- 
propose,  should  be  taken  out  of  the  control  of  the  company  and  lodged  |  fected  by  the  relatively  high  general 
(Continued  on  Page  3)  I  list 


Investment  Securities 

Unusually^  attractive  yields  are  now 
obtainable  from  Government  Bonds  t 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  wee}(ly  offering  list  wiU  be 
forwarded  to  investors  uponi  request. 


Royal  Securities  Ck)rporation 

Limited 

244  St.  Jameo  Street  330  Boy  Street 


MONUtBAL 


330  Boy  Street 
TOROOTO  2 


Rallfax  Saint  Ji 
CharioCteCown  1 


THE  nNANCIAL  TIMES.  MONTREAL,  AUGUST  S,  1932. 


Q^bove  all ... 

SECURITY 

Throughout  the  Bank  of  Montreal*! 
history  of  tt;  years,  safety  has  been 
a  watchword  and  conservadve  man* 
agement  a  guiding  principle  of  those 
directing  the  institution. 

Through  its  branches  everywhere  in  the 
Dominion  the  Bank  has  been  the  trusted 
custodian  of  the  savings  of  Canadians  for 
generatiooB. 

BANK  OF  MONTREAL 

TOTAL  ASSETS  IN  EXCESS  OF  S7M,000,OM 


TEG  ELECTRIC  HEAD 
[OUTLINES  POSITION 

ILIAD T1I117FCT  DA11717D  1  finance  Corporation  to  the  Minne- 

aiwaaaaa  fiajs/a  a  V  I f  fciai  |  granted  hy  the  Tn- 

■; -  ,  I  terstate  Commerce  commission. 

The  Protechve  Committee  Will  I  which  on  Pehruary  25  approved  a 


Soo  Railway  Secures  a 

Further  5  Million  Loan 


DISTRIBUTION  OF 
MONTREAL  POWER 
NO?  MUCH  WIDER 


Work  Entirely  in  Bondholders’  i  $2,300,00  to  the  same  sys-  ed  by  Pas 

lnN«.u,S.y.Andm«.  \  of 

SCOOTS  SALE  SUGGESTION  crasin  cemfaXf  Jf'™,  S.sl5Ia-  BROKERS’  I 

-  Ties.  Sixteen  days  later  the  commls- 

Disposal  of  Seven  Sisters  Plant  approved  a  loan  of  $2,300,000  Shareholders 
By  Auction  Would  React  to  P'-fJudice  to  consideration  Against  2£ 

rv _ I _ a  i  o  ij  of  further  loans,  but  postponed  de-  „ 

Disadvantage  of  Bondholders  vision  on  the  subsidiary’s  applica-  Ag<^— Rec 

— Will  Retain  Risrhts  i  tion.  Accoimts 


Technical  Position  Has  Improv¬ 
ed  by  Passing  Into  Hands 
of  Investors 


BROKERS’  HOLDINGS  DOWN 


Disadvantage  of  Bondholders 
— Will  Retain  Rights  j 


areholders  Total  30,125 
Against  29,249  Three  Months 
Ago— Reduction  in  Margined 
Accounts  Important 


Our  Montreal  Branch 


In  London,  England 

Our  clients  visiting  England  are  request¬ 
ed  to  make  use  of  our  London  Office, 
located  at  108  Old  Broad  St.,  E.C.  2  for 
their  banking  requirements  abroad  as 
well  as  a  forwarcting  addreas  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Cheap  Power  A  Big  Factor  In 
Modern  Mine  Developments 

Broadens  Scope  of  Profitable  Operation  of  Small  Deposits 
Declares  Mine  Official  Before  Canadian  Institute 
of  Mining  and  Metallurgy 


Winnipeg  Bureau  The  Financial  Times. 

Winnipeg.— In  a  lengthy  statement 
publl.shed  here  Edward  Anderson, 
K.C.,  pre.sldent  of  the  Wninipeg  Elec¬ 
tric  Co.,  and  the  Northwestern  Power 
Company,  a.ssiires  bondholder.^  of  the 
latter  organization  that  their  inter- 
est.s  will  be  looked  after,  although 
they  may,  he  asserts,  be  asked  to 
postpone  for  a  reasonable  time  the 


JUNE  EARNINGS  OF 
NATIONAL  SYSTEM 
SHARPLY  HIGHER 


The  extent  to  which  shares  of 
Montreal  Power  held  in  brokers’ 
names  have  been  reduced  is  given 
in  figures  just  made  available.  Such 
holdings  are  less  than  half  what 
they  were  a  year  ago.  What  has  oc¬ 
curred  with  respect  to  Montreal 
Power  shares,  by  way  of  the  steady 
I  passing  of  leading  .stocks  from  the 
hands  of  brokers  into  those  of  In¬ 


payment  of  their  Interest.  In  a  let-  Net  of  $1,227,855  Compares  vestors,  has  also  happened  In  the 
appearing  in  the  Winnipeg  Free  Wilh  Deficit  of  SI 05  006  of  other  leading  stocks,  with 

Press,  .Mr.  Ander.son  answers  a  pre-  I  loii  ’  result  that  the  technical  posl- 

vious  letter  signed  by  "Investor.”  >n  June,  ISdl  ,i„j,  market  has  been  mate- 

_ . ..■I.- ..I  rially  Improved  and  provides  a  ba- 

‘  The  bondholders’  protective  com-  BIG  EXPENSE  REDUCTION  sis  for  a  future  constructive  mar- 

mittee  which  has  been  formed  is  not  -  only  in  Montreal  but  other 

composed  of  promoters  but  of  mem-  An  increase  of  $1,332,861  in  the  Canadian  markets, 
hers  of  some  of  the  leading  invest-  net  revenues  of  t.he  Canadian  Na-  A  year  ago  Power  shares  in  hrok- 
ment  banking  houses  of  the  Ini  ed  tlonal  Railways  for  .Tune,  1932,  as  ers’  names  totalled  475,385,  whereas 
Mates  and  Canada.  They  represent  compared  with  .lune,  1931,  is  shown  at  the  present  time  the  amount  is 
a  majority  of  the  bondholders  and  in  the  monthly  statement  of  oper-  only  233,060  shares.  Reflecting  this 
are  themselves  large  holders  of  the  atlng  revenues  and  expenses  Issued  reduction  Is  the  increase  in  popular 
bonds;  they  are  therefore  vitally  at  Canadian  National  headquar.-  register  from  3,690,595  shares  a  year 


ter  appearing  in  the  Winnipeg  Free  WJik  tinK  nna 

Press.  .Mr.  Ander.son  answers  a  pre-  Dehat  of  $105,006 

vious  letter  signed  by  "Investor.”  June,  1931 

He  declares  : —  - -  - 

"The  bondholders’  protective  com-  BIG  EXPENSE  REDUCTION 

mittee  which  has  been  formed  Is  not  _ 

composed  of  promoter.^  but  of  mem-  An  increase  of  $1,332,861  in  the 
hers  of  .some  of  the  leading  invest-  net  revenues  of  t.he  Canadian  Na- 


Winnip*K  Bureau  The  Finaneiel  Times.  bonds;  they  are  therefore  vitally  at  Canadian  National  headquar.-  register  from  3,690,595  shares  ayear 

Winnipeg.  —  Cheap  power  has  '  change  for  the  better.  In  the  old  concerned  in  maint^nlng  the  Integ-  ters.  This  betterment  in  net  was  ago  to  3,894,454  at  present  time.  In 

brought  within  the  scope  of  profit-  days  men  worked  underground  for  a  w'hich  they  effected  despite  a  hea\T  drop  in  the  same  period  holdings  by  banks 

able  operation  deposits  of  ore  which  11  hours  a  day;  to-day  they  have  “0*“  ^nd  y^hlch,  in  .some  cases,  tney  the  gross  receipts.  Gross  revenues  and  trust  companies  increased  frfom 


change  for  the  better.  In  the  old  concerned  in  maint^nlng  the  integ-  tors.  This  betterment  in  net  was  ago  to  3,894,454  at  present  time.  In 
days  men  worked  underground  for  ^'Y  v*^*^!*^'^*^*  w-hicn  they  effected  despite  a  hea\T  drop  in  the  same  period  holdings  by  banks 


J'raser  D.  Reid,  general  manager  of  give  added  efficiency,  as  well  as  of  Spencer  Trask  by  $4,132,015  from  $16,341,235  In  against  29,249  three  months  ago  and 

Hewey  Gold  .Mines,  before  members  making  for  more  satisfactory  labor  company.  .Aew’  1931-  The  result  was  that  the  28,249  a  year  ago.  The  average  Can- 

ot  the  Canadian  Institute  of  Mining  conditions.  a  i  railway  had  net  revenues  for  the  adian  holding  is  now'  148.8  against 

and  .Metallurgy  at  Winnipeg  recently.  a  comparison  as  to  performance  Jonn  month  of  $1,227,855  as  compared  158.6  a  year  ago,  while  the  London 

In  the  course  of  hi.s  remarks,  Mr.  between  mine  and  mine  was  unfair,  ooii,  of  A.  iseiin  ana  company,  Aew  ^.j,b  g  revenue  deficit  in  June,  average  is  down  from  243.1  to  215.1. 

Reid  covered  the  whole  field  of  min-  .Mr.  Reid  pointed  out.  One  property  cork-— are  prominent  New  york  tin-  i93]_  gf  $105, 005,  a  betterment  of  The  reduction  in  marginal  accounts, 

ing.  a  portion  of  which  follows: —  might  be  mining  15  tons  per  ma-  and  represent  American  $i,332,861.  The  operating  ratio  for  therefore,  has  been  important,  and 

"Thirty  rears  ago.  the  only  elec-  chine  drill  shift  while  another  might  ^932,  was  90.139}-,  as  against  the  general  situation  in  the  Mont- 

iricity  used  about  the  mines  was  for  ^ork  up  to  lOn  ions  per  drill  shift.  Y'  100.69%  in  June  of  last  year.  real  market  is  the  most  satisfactory- 

lighting  purposes;  the  electricity  Both  would,  nevertheless,  be  giving  For  the  first  half  of  1932,  the  in  years. 

being  generated  at  the  mine.  Steam  a  good  performance.  It  was  pos-  ®  T  ?  j  Canadian  National  had  gross  reve-  The  investment  absorption  of  that 

power— at  that  time  generated  by  slhle.  using  the  caving  system,  to  "  ■  .  nues  of  $70,187,818.  a  decrease  of  stock  was  a  long-drawn  out  affair, 

coal  or  wood— cost  approximately  actually  get  1,000  tons  daily  per  Wvnne  Roh  ^18.087.808.  or  20.49%,  as  compared  taking  more  than  six  months,  the 

.«200.00  per  H.F.  a  year  as  against  machine,  by  undercutting  of  col-  ^  with  the  first  six  months  of  1931.  slow'  healing  process  of  that  period 

the  present-day  cost  at  the  mines  in  umns  and  making  the  ore  crush  and  h,,  hpen  Operating  expenses  for  the  first  half  has  recently  been  followed  by  a  ra- 

Northern  Ontario  of  from  $25.00  to  mine  itself,  in  a  sense.  This  prac-  '[“‘J  „  of  the  current  year  were  $67,779,-  Ptd  recovery,  with  substantial  gains 


<>uiLiiciu  L/iiiaiiu  ui  n>  I  mmc  lu  ci  ociitjc.  ...lo  i/.  I  n  „ 1  v, ,  n  A  .n  o  A  as  .-or,  i^f  ths  cuTTent  yesr  were  $67 

$50.00  per  H.P.  year.  The  Howey  tlce  was  followed  in  certain  in  J  «  decrease  of  $19,167,447 


Gold  Mine  uses  2.000  H.P.  so  that  a  in  the,  west  and  far  north  with  great 
cost  of  $200.00  for  pow'er  to-day  success  and  resulted  in  remarkably 


resentative  of  some  of  the  large  in¬ 


current  year  were  $67,779,-  Ptd  recovery,  with  substantial  gains 
decrease  of  $19,167,447,  or  In  all  sections  of  the  list.  If  the 
from  the  expenses  for  the  present  rally  In  the  market  reflects 


iu  me.  auu  lai  uui  uu  n  itii  gicat  etitfitinnc  hr»Min«r  tho  hrtnHc  <5  Kil  irum  tlie  expeUHes  lUl  Lur  picocut  jii  i.uc  leiicivLo 

success  and  resulted  in  remarkably  ‘  first  half  of  1931.  Net  revenue  for  an  Investment  interest,  so  much  the 

low  costs.  The  s.ze  and  shape  of  the  half  year  1932  was  $2,408,674  as  better,  hut  if  a  speculative  Interest, 

fhA  nrp  hnHv  WaH  a  int  tn  with  Pany  ijOnoon,  t-DgianQ,  represenis  oan  non  i(ni  an  tn.  nne  has  nnt  tha  eama  /.AnfiHonpa  in 


would  be  prohibitive.  low  costs.  The  s.ze  and  shape  of  YY* 

"The  power  for  hoisting  engines  the  ore  body  had  a  lot  to  do  with  fbe  EnguS  bond^holders 
at  the  beginning  of  this  century  was  the  tonnage  per  drill  and  conse-  the  commit- 

elther  steam  or  compressed  air.  To-  quent  y  w,,h  the  net  cost  per  ton  of  ^  ar^  interested  In  either 

day  the  almost  universal  practice  Is  nanaiing  ore. _  Electric  Company  or  North- 

to  employ  electric  hoisting  engines  western  Power  Company,  Limited, 

which  are  much  more  economical  to  IffCCIAlf  If  except  as  bondholders,  are  Messrs, 

operate  than  the  steam  hoist  and  n  I  IIIWIini\Vllim  Hrt  II  \esbitt  and  Woodyatt,  and  they, 

addition  every  precaution  is  taken  to  VV1T11TIIUU1V11  Iini/  through  Power  Corporation  of  Can- 

eliminate  the  hazards  Incident  to  CMATI  DDDITATIAM  ada.  Limited,  were  large  purchasers 

hoisting.  In  this  the  manufacturers  NIMni  I  Kh  MMI  I  Ilira  qj  bonds,  and  as  such  their  In- 

have  been  very  successful  through  UITinUil  terests  are  identical  with  those  of 

the  use  of  the  control  gear  and  other  |u  CYTDDI  II C  other  bondholders, 

mechanical  devices.  lIlHClDUI\rLUj  Bights  WUl  Be  Protected. 

rSe  _  "I  feel,  therefore,  that  the  corn- 

piston  drill  in  use  up\o  about  the  Total  Now  Stands  At  $64,373  q?  the^bondholdert*  ^re 

'  -  Q.  ^  oj  the  rights  of  the  bondholders  are 

Began  protected  and  maintained  to  the  full- 
Eight  Years  Ago  est  possible  extent. 

-  _  “‘Investor’  suggests  that  the  pro- 

SINKING  FUND  SET  UP  Iperties  of  Northwestern  Power  Com- 

_  pany  should  be  sold  by  public  auc- 

untim.  BUP..U  Th.  Flnsnelil  Time..  the  highest  bidder  and  that 

0.1-..  T-.V  ftii.  .  ..  VVinnipeg  Electric  Company,  should 

The  anniial  fi-  bg  sued  as  guarantor.  If  this  Is  the 


year  1910  had  a  drilling  speed  of  Since  Operations  Began 

from  two  to  three  inches  per  minute  FJ-ks  v _ 

in  granite  rock.  The  hammer  drill  |  lught  Years  Ago 

SINKING  FUND  SET  UP  peruw  ?j;.T,o’l'?h.*MeSe”r‘uSr;-.d 

not  manufactured  on  an  extensive  j  highest  bidder  and  that  PUBLIC  OWNEl^HIP  FAILS  Power  Company,  Limited,  meeting 

scale  until  1910.  was  reyolutlona^  M.rie«.  Bure.u  Th.  Fin.neiii  Tim...  to  _  of  shareholders  last  week  was  m- 

in  many  respects,  the  drilling  speed  Saint  John.  N.B.— The  annual  fi-  ba  Is  gulrantor  IMhis  Is  the  -That  aosTHfo  th*  rouUne,  with  the  same  hoard 

being  increas^  In  1912  to  from  five  nanclal  statement  of  the  Power  course  most  likely  to  provide^  pay-  tte  apparent  success  of  directors  re-elected.  Miller  Lash, 

to  seven!  Inches  per  minute  The  Commission  of  the  City  of  Saint  in  full  for  the  bondholders  un-  Ontario  Hydro  Electric  Com-  k.C.,  acted  as  chairman,  and  stated 

present-day  machine  will  drill  from  John  shows  that,  despite  conditions,  doubtedlv  the  trustee  (the  Roval  mission,  public  ownership  In  the  that  earnings  of  the  company  have 

eighteen  to  twenty  Inches  per  minute  the  net  surplus  for  the  past  year  is  Trust  Comoanvl  will  insist  on  this  Power  field  has  not  worked  out  sat-  been  maintained  fairly  well,  though 

in  granite  rock;  this  being  due  to  only  638  less  than  for  the  year  1931.  being  done  but  the  question  natur-  isfactorily  and  that  a  monopoly  In  there  have  been  declines  but  not 
the  Incr^sed  efficiency  of  the  ma-  The  Power  Commission  Is  a  civic  all v  arises-’ Is  this  the  best  course  to  ^  ^e  distribution  of  light  and  power  very  large.  The  net  earnings  have 

chine  drill  and  to  an  Improved  drill  bod-r  which  distributes  electrical  en-  be  pursued  in  the  interests  of  the  ■  '®  ^  requisite  to  efficient  and  ©con-  been  affected  by  Increased  taxes  and 

steel;  also  to  the  Improvement  in  ergy  from  the  provincial  govern-  bondholders  ’'  Who  for  Instance  omlcal  operation  were  the  impor-  the  low  exchange, 

its  yeatment.  Solid  steel  was  used  ment  owned  hydro  plant  at  Mus-  would  be  likely  under  present  condi-  points  made  by  A.  C.  Hemma-  The  peso  during  the  last  few 

with  the  old  piston  drill  and  tjie  ma-  quash,  locally.  It  was  set  up  eight  yojje  to  huv  at  a  forced  sale  a  power  department  of  public  relations,  weeks  went  as  low  as  3.87  pesos 

jorlty  of  the  ho  es  were  drilled  dry-  ye„s  ago  and.  with  the  privately  Xnt  ?Selln  SisterTFalls^  Montreal  Light,  Heat  and  Power  to  the  dollar,  but  has  recently  im- 

and  consequently  dusty.  Leymer  In-  owned  New  Brunswick  Power  Com-  thinv  like  a  fair  nrice ’>  And  what  Consolidated,  in  an  address  before  proved  and  now  is  3.43  to  the  dol- 
troduced  the  hollow  steel  water  be-  ^o^^ers  the  local  field,  having  bSt  l.lvuld  be  deriv^  from  suin-  ^  "'eekly  luncheon  meeting  of  the  lar. 

ing  forced  through  drill  to  the  jtg  own  distribution  system.  It  also  .be  Winnlpee  Electric  Company ’’  If  Kiw'anis  Club  of  Montreal.  The  sub-  Conditions  In  Mexico,  like  the  rest 
cutting  edge  of  the  bit.  This  ^so  ggng  electric  ranges.  jj^ig  ig^ter^  course  were  taken  the  ^o^t  of  Mr.  Hemmaway’s  address  of  the  world,  are  depressed.  General 

Increased  the  efflcl^cy  of  the  m a-  The  report  shows  that  the  net  sur-  bondholders  of  Winnipeg  Electric  ’’Speaking  Electrically.”  and  in  business  is  suibnormal  including  the 

chine  and  eliminated  most  of  the  ,or  the  past  year,  ending  June  rompanv  who  have  a  first  mortgage  ♦he  course  of  it  the  speaker  traced  principal  industries  upon  which  Mex- 

dust  wh  ch,  from  »  humanitarian  gq.  jjg  ggg,  compared  with  ^nir"ts  IsTets  would  ster^^^^^^  development  of  the  Industry  ico  is  a  good  deal  dependent,  such 


against  $1,329,935  in  1931,  an  In-  one  has  not  the  same  confidence  In 
crease  of  $1,079,639,  or  81,23%.  The  Its  durability.  Trade  conditions,  of 
operating  ratio  for  the  first  half  of  course,  will  govern  the  action  of 
1932  was  96.67%,  against  68.49  for  securities  in  the  long  run,  and  it  is 


COMMISSION  HAD 
SMALL  REDUCTION 
IN  NET  SURPLUS 


the  same  period  of  1931. 

POWER  com™ 
NEEDS  MONOPOLY 
FOR  EFFICIENCY 

Direct  Competition  in  Electric 
Distribution  Field  is  Not 
Desirable 


to  be  hoped  that  the  present  recov¬ 
ery  in  prices  is  based  on  prospec¬ 
tive  business  improvement. 

MEXICO  imUTY 
EARNINGS  HOLD 

Light  and  Power  Meeting  Told 
Exchange  and  Taxes  Ad« 
verse  Factors 


Marltim*  Bunau  The  Financial  Times. 


PUBUC  OWNERSHIP  FAILS 


standpoint,  was  a  marked  advance 


"Then  we  have  the  developmental  1931.  The  report  also  states  that 
In  explosives.  The  most  Important  |  the  total  surplus  of  the  Commission 
step  in  this  department  tn  recent!  gince  it  began  operations  eight  years 


^16'274  for  the  year  possession. 

1931.  The  report  also  states  that  |  '’The  fact  of  the  matter  Is  the  sug¬ 


gested  action  would  be  the  very  iimf- 
worst  possible  which  could  be  taken  ,  *8 


from  the  days  of  the  founder.  Dr.  as  silver  mining  and  oil  Industries. 
William  Gilbert,  until  the  present  The  government  has  found  It  very 


difficult  to  balance  its  budget  and 


years  has  been  the  development  of .  ago  Is  $64,373.  An  accrued  sinking  the  protection  of  the  Northwest 
the  lownfreezing  explosive,  which  I  fund  of  $157,969  has  been  set  aside  '  . 


Significant  in  connection  with  the  the  probabilities  are  there  will  be  a 
birth  and  growing  pains  period  of  considerable  deficit  in  spite  of 
the  electric  industry  was  the  total  large  additional  taxes  Imposed.  The 


the  lownfreezing  explosive,  \»nicii:runa  or  5i&7,ye:i  nas  neen  set  aside  power  Company  bondholders,  iue  eiectnc  industry  was  tne  total  large  additional  taxes  Imposed.  The| 
eliminates  the  neces-slty  of  thawing. '  whilst  plant  equipment  and  current  phey  mav  rest  assured  that  they  absence  of  public  or  government  in-  new  monetary  law  which  came  into; 

The  introduction  of  the  delay  elec- '  assets  for  the  year  total  $1,115,300  ^.,,1  gpt  ‘  a  fair  deal  a.nd  that  every-  terest  in  the  business,  Mr.  Hem-  force  last  year  makes  silver  t.heba-l 

trie  blasting  cap  is  also  greatly  ap-;  with  liabilities  at  $1,050,927.  thing  possible  -will  be  done  to  see  niaway  pointed  out.  He  emphasized  sis  of  currency,  although  a  certain; 

preciated  by  the  profession.  j  - - tbat^thev  get  one  hundred  cents  on  ♦♦’o  f**^'’*  fhaf  electric  business  amount  of  paper  can  he  issued 

"The  Introduction  of  Improved  ithA  rtoiikr  and  T  resnectfullv  sug-  no  plum.”  Unfortunately,  the  which  In  turn  is  based  on  silver. 


assets  for  the  year  total  $1,115,300  ^.,,1  gg,  ‘g  fair  deal  a.nd  that  every-  terest  in  the  business,  Mr.  Hem-  force  last  year  makes  silver  t.heba-! 
with  liabilities  at  $1,050,927.  thing  possible  will  be  done  to  see  maway  pointed  out.  He  emphasized  sis  of  currency,  although  a  certain; 

• - that^they  get  one  hundred  cents  on  the  fact  that  ’’the  electric  business  amount  of  paper  can  he  issued ' 

/vmm  a  m  t  n/\llfixn  the  dollar,  and  I  respectfully  sug-  l•‘'  no  plum.  Unfortunately,  the  which  In  turn  is  based  on  silver. 

Ill  I  AW  A  kIIWHIi  gest  that  this  can  only  be  done  by  protagonists  of  public  ownership  The  chairman  expressed  the  opin- ; 

VllAffA  I  v  TT  lilt  looking  at  the  situation  sanelv  and  usually  are  not  the  ones  fo  suffer  ion  that  it  was  doubtful  what  the 

fmmnun  rea.sonably  in  the  light  of  the  un-  f'om  the  failure  of  the  experiment,  course  of  exchange  would  be  in  thej 

llll  IIMh  l« A IlMh  II  fortunate  buslnes.s  and  economic  Despite  the  apparent  success  of  the  future.  I 

lllVfVlTlLl  UnillLil/  conditions  now  prevailing.  Ontario  H.vdro  Commission,  he  - - 

u.,,.™.  pr:i;rv..Au...-A  i.  i*..-,.  ^  rs  : 


milling  methods  have  played  a  vital  ATT  AID  A  DAyU^pD 
part  In  the  mining  of  the  very  low-  VI  I  ATT  A  I  l/TTLlll 
grade  ore  bodies,  t.he  outstanding  i  ^  !  vxfviix 

development  being  the  block  caving  |  IIU|  ||ML  I  AIMmII 

system  of  mining  and  modifications  |  111  vVlTlLl  UAllTul/ 

thereof.  !  - 

"An  advance  ,  Half-year  Results  Attribulea  to 

in  the  spacing  of  levels.  Not  so|  j,/.  »  1. _ . _ .  , 


fortunate  buslnes.s  and 
conditions  now  prevailing. 

In  Best  Interests. 


many  years  ago,  a  level-spacing  of.  R*te  Adjustment  and  New  interests  of  Northwestern  cower  _  _ 

say,  100  feet  was  accepted  as  stand-  Development  Company  bondholders  that  the  Win-  hour,  have  been  absorbed  by  the  L®’’*’"*”  Bureau  The  Financial  Timea. 

ard  practice.  To-day,  the  spacing  -  nipeg  Electric  Company  should  be  m.l.H.  and  P.  Cons.,  pa.ring  only  Toronto.  —  June  gross  qnd  net 

varies  from  100  feet  to  500  feet  de-  Althnnah  nn  snncifir.  fimiraa  era  maintained  as  a  going  concern,  for  t},e  standard  metropolitan  rate  of  Ih®  compooies  which 

pending  on  the  size  and  nature  .vtii^ahie*  m  oonne/tion  ?he  conditions  improve  it  will  be  three  cents  per  kilowatt  hour.  5^.  '“  Spain,  In 

riift  ore  bodv  and  with  the  judgment '*  ^  connection  -with  the  ^  purchaser  of  power  from  cv  which  the  Barcelona  Traction,  Light 

S  thfeSeer  IncrLslng  thfdls.  e  Northwestern  Power  Company,  and  Should  Have  Jlonopoly.  and  Power  Co.  Ltd.,  Is  interested  are 

tan(»  between  levels  of  course  re-  ^“mpany  ^he  improvement  In  its  financial  con-  The  necessity  for  a  monopoly  is  shown  at  a  substantially  higher 

duces  the  amount  of  development  ^  ^e  cur-  ^itions  which  will  come  about  with  apparent.  Mr.  Hemmaway  stated  level.  Operating  expenses  reveal- 

'ind  nrpnaratorv  work  InciderU  to  ^  Stated  that  gross  better  times,  will  be  an  important  for  too  many  establiohmentg  in  any  ed  little  change, 

thp  Jnfininr  iin  of  a  mine*  it  also  have  been  substantially  in-  factor  in  the  security  of  the  bond-  one  line  of  business  are  undesir-  Gross  for  the  period  increased 

number  of  Uoor  piUar^  earnings  maintain-  "  jders.  able,  while  in  the  public  utilty  330.908  pesetas  to  8,439,340  and  op- 

tft  be  removed  after  stoning  has'®**,'^®  1“  dividend  re-  bondholders  need  have  no  business  it  is  impossible.  In  his  erating  expenses  were  up  9.234  pe- 

"  qulrements.  ’This  showing  is  attri-  ^Ijgj  will  be  compelled  to  opinion,  the  old-time  political  bogey  setas  at  2,834,906,  leaving  a  net  of 

‘^e  nrOblem  of  underground  ^  me  adjustments  relinquish  any  of  their  securities  or  does  not  exist,  for  public  protec-  5.604,434  against  5,283,660  in  the  cor- 

haiilaee  h^as  also  been  simplified  by  ®^toct  last  autumn  and  gj,  rights  of  any  kind.  They  may.  tion  has  been  established  through  responding  month  last  year.  , 

the  use  of^he  eleotr^c  loMimotive  i  L*"®  “  however,  be  requested  to  postpone  such  bodies  as  the  Quebec  Public  ComparaUve  figures  follow  (in 

snd  cars  of  Granby  I  b®-  for  a  reasonable  time  the  payment  Service  Commission,  a  reliable  body  pesetas): 

"The  nrogress  in  miHi^methods  i  f®®’’'  -  ♦  ,  of  fb®'*'  interest  and  perhaps  make  which  controls  public  utility  opera-  ^  a  43'jV4d  9  109V32  330  009 

«nd  Ihe  develoDment  P®“ ^’’®  ^®®®  PaJTn®nt  of  slight  modifications  in  tion  in  the  province  of  Quebec  and  ope*  «xT'  !:9M906  Azdn  a'?®? 

and  equipment  and  the  development  uhstantiar  premiums  on  bond  in-  so  that  time  maybe  assures  customers  aood  service  at  ^ 


"It  is  unquestionably  in  the  best  of  s3'stems,  with  customers  paying 
Interests  of  Northwestern  Power  gg  high  as  10  cents  per  kilowatt 


Gross  Earnings  Increased 


[Company  bondholders  that  the  uin-  hour,  hav^*  been  absorbed  by  the 
nipeg  Electric  Company  should  be  m.l.H.  and  P.  Cons.,  pa.ring  only 


T.rr.f.es«pa  has  hfiPn  noBBlblv  . .  their  Security  so  that  time  may  he  assures  customers  good  service  at 

Ire  ^deZ  than  min-  ®  given  the  company  to  get  on  a  solid  reasonable  rates,  as  w®'!  . 0®  Pro- 


operate  independently  In  Spain,  in ; 
which  the  Barcelona  Traction.  Light  i 
and  Power  Co.  Ltd.,  Is  interested  are  I 


1932  1931  Inc, 

9,439,340  9,109.332  330,009 
2.934.906  2,923,672  9,^4 


more  wonderful  than  that  of  min-  gtood 


The  bulk  of 


earning  basis.  The  extent  of  these  viding  a  court  of  appeal  In  the  event 


which!  requests  ls‘  of  course,  to  be  decided  of  dissatisfaction 

metal  I ®  by  the  committee.  '  The  work  of 


means  so  much  to  the  base  metal .  consequently  its  gross  earn- 
miner  w.9s  not  used  in  America  un-  mgs  have  not  been  affected  by  re- 
tll  1915.  It  of  course  is  now  be-jqyg^  consumption  under  large  pow- 
ing  made  use  of  as  an  important  ad- ,  gp  contracts  as  is  the  case  of  many 
junct  to  the  cyanide  process  in  the  public  utilities. 

recovery  of  gold;  the  McIntyre  mill,!  Ottawa  Power’s  cash  position  is 
just  recently  completed,  being  the  exctlleiil. 


upon  by  the  committee.  The  work  of  the  industrial  de-  .  Q 

"I  shall  be  pleased  to  give  local  partment  of  the  Montreal  Light, 
bondholders  all  the  information  at  Heat  and  Power  Consolidated  can-  pgg.  . 
my  command  and  If  the  local  hold-  not  be  minimized.  Mr.  Hemmaway 


Net  eern.  3,694,434  3,293,660  320,774 

Quebec  Rly.  Light  &  Power 
Creates  New  Bond  Issue 


ige  2  - 6  6..  6..  6..  6..  6..n6| 

Quebec  Railway,  Light  and  Power ; 


era  should  call  a  meeting  I  should  said,  for  since  the  adoption  of  the  subsidiary  of  Quebec  Power 
be  glad  to  attend  and  give  all  possi-  Bennett  tariff  in  April.  1930,  it  has  ”  ^  ,  ^“®“®® 

ble  information  and  assistance.  Let  been  responsible,  directly  or  in  co-  ‘g  first  nrortgage  bonds',  se- 


.uisi  recvuu.t  v-uu.,,..:..-.  exctiieu!.  ou*  howcver,  that  a  meet-  operation  with  others,  for  the  estab-  ""Y  ."T.’  J k  . 

first  in  panada  to  make  use  of  the  be  Imperial  Conference  now  in  mt  of  all  the  bondholders  will  be  llshment  of  70  industries  locally,  ^'®®.  ®  .L.I^®  c  ?^®„T  w  ‘  a®  ''' 
nrnrr'RR  for  this  Duruose.  spuciVin  in  nttaxia  dill  Iluvn  ttii  tuc  u  .  ,  .  .  ,  ,  •  _  _ _ *’  8116(1  DUiollClv  but  Will  be  U86d  611- 


process  for  this  purpose.  session  in  Ottawa  will  nave  the  ef- r”7,  v  ga-lv  ante  to  which  I  which  give  work  nnd  wages  to  more  I 

.Safety  Factor.  ,  feet  of  substantially  improving  the  |  g  bond  will  be  in-  than  2.600  eniplo.vees  and  use  nearly  j  i“[®'y  to[  ’“tor-®o^^^^^  financing. 

The  question  of  safety  in  mining  |  ®oniP«ny  8  business  during  the  dull ;  attend  and  will  be  given  |  15.000  h.p.  of  electricity.  This  s®f- 1  mortgage  and  collateral  friist  bonds 

has  been  largely  a  development  of  n"/'  and  a®  gygry  opportunity  to  make  full  and  i  vice,  he  maintained,  proves  that  *hel  .  oueibec  Power  Co  nrovides  that 

this  century  and  has  changed  it  from  ‘‘arnings  for  he  la-Y  six  month.s  of  Complete  representation.  In  the  ;  company's  interest  in  its  customers  i  ,  funded  debt  which  shall  he 
a  hazardous  undertaking  to  an  or-  |be  year  are  usually  the^  heaviest  '♦  j  meantime  bondholders  can,  by  com-  and  the  territory  it  serves  Is  very  j  •  .  .  pniiwnv  i 


this  century  and  has  changed  it  from  ‘‘arnings  for  the  !  complete  representation.  In  the  company’s  interest  in  its  C''®*®™®'"®  [  gnv^^'funded^ d©b[  whlch’^^'^shaU '"’be 

a  hazardous  undertaking  to  an  or-  ^®  ’be^  heaviest  '♦  j  ,neantime  bondholders  can,  by  com-  and  the  territory  it  serves  Is  very  j  ^  ^  ^  Quebec  Rallwav  light 

deny,  scientifically  managed  ind.is-  ♦®''  'h®  >®ar  ®  *<1  statement  I  ^.jth  Mr.  E.  C.  Smith  or  real.  anT  Power  Si  L  Issued  oJv 

try.  The  Workmen’s  Compensaiion  I  ®how  up  particularly  favor-  ^^e  Hon.  J.  L  Ralston.  .Mont- _ ?he  parent  comianv.  I 

Board  hae  taken  the  place  of  the  law  ®  r-  - - -  real,  secretary  and  counsel.  j’a-sP®®"  thing  for  their  services  (except  ac-  In  1928  Quebec  Power  made  an  i 

courts  and  an  accident  afferis  the  ,  ,  .  lively,  of  the  J*^®!®®'  tual  out-of-pocket  dishursements)  offer  to  Quo’oec  Railway,  Light  and 

industry  as  well  as  the  mine  in  Hie  Hnancinl  Times  reaches  a  five  committee,  get  full  information,  g,.p  ggp^ing  voluntarily  and  with  Power  to  purchase  the  undertaking 
which  it  occurs.  clas-s  of  people  who  are  Interesfed  |  in  conclusion  let  me  say  that  the  g  ^.ie„.  gj^.jng  the  greatest  possi-  The  offer  wa.s  accepted.  All  bonds 


A  Service  to  Investors 

The  Bond  Department  of  this  Bank  is 
available  to  investors  daily  durmg 
business  hours. 

Orders  to  buy  and  sell  securities  are 
executed  with  promptness  and  despatch. 

Consult  the  manager  of  our  nearest 
branch. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 


BRANCHES  THROUGHOUT  CANADA  AND  OFFI<3S  IN  NEV'  YORK  AND  LONDON 
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Dominion  Textile  Co.,  Limited 

— - MONTREAL- - - 

Manufacturing 

PRUE  PRODUCTS 

which  inciudt 

All  Line!  of  .TTbite  and  Grey  Cottons,  Prints,  Sheeting 
Shirtings,  Pillow  Cottons,  l/ongcloths.  Cambrics,  Ducks. 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  ana 
Towelling,  Tams,  Blankets.  Bugs,  Twines,  5arrow 
Fabrics  and  nnmerons  other  linos  nsed  by  mannfactnrers 
In  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vittlmng,  corrective  food  4n  daily  use  by  thousands  of  Canadians 

A  quality  produa  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

w 

Fleischmann’s  Bakery  Produas  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  ■  Gillett’s  Lye  *  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircrafts  Ships,  Engine? 
Structural  Steel 
Boiler$,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 


In  the  matter  of  working  hours  and  able  to  buy  investment  securi-  imembers  of  the  bondholders’  protec-  ^le  protection  and  assistance  to  the  of  the  subsidiary  company  were  re-  j  tario  promises  to  be  larger  and  bet- ;  those  of  last  ve-,.  uhTio  o?hPr 
ora,  han  hppn  a  Considerable '  tlcS.  ItUr..  pnmniiftpp  will  tint  he  naid  anv-ii _ _ „  1  j _ j  _ :  I  .  luosv  ot  jdsi  jeai  wniie  oiner 


Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  mai'kets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  JiiX- 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


EXPECT  BI(i  PEACH  CROP,  ,  signs  to  date.  Burlington  and  Niag- 
'foronto.-The  peach  crop  in  On-  f 'l^®  two  heaviest  producing  dis- 
,  ‘  ,  J  .  tricts,  w'lll  have  crops  at  least  equal 

I  fin  nfniYI  1  eoe  ♦/-»  K*>  1  m  ms*.-  Onel  '  •  .  *  -  ^ 


I  live  committee  will  not  be  paid  any- 1  .i 


deemed  shortly  afterwards. 


ter  than  last  year,  according  to  |  districts  look  for  an  increased  yield. 
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STRONG  FRONT  OF 
BOND  MARKETS  | 
WELL  MAINTAINED 

'  ^  I 

No  Marked  Further  Advance  ! 

But  Offerings  Well  j 
Taken  I 

FEW  FRESH  OFFERINGS 

City  of  Victoria  and  Some  Other 
Municipalities  in  the  Market — 
Good  Demand  oo  Corpora¬ 
tion  Section 

Toronto  Bureau  The  Financial  Tinea. 

Toronto.  —  Among  the  compara¬ 
tively  few  fresh  offerings  that  made 
their  appearance  on  the  Canadian 
bond  market  recently  was  $300,000 
City  of  Victoria.  B.C.,  6%  sinking ' 
fund  bonds,  due  July  2nd,  1947;  | 
which  were  offered  by  Wood,  Gundy  i 
&  Co.,  at  95.26,  to  yield  6.50%,  plus  I 
accrued  Interest  The  financial  | 
statement  of  the  city,  as  at  Decern- 1 
ber  31st  last  shows  assessed  value  | 
for  taxation  of  $69,354,820,  exemp- 1 
tlons  not  included  being  $20,797,525.  i 


Beware  I  r:  ^^Ibondholders  of 

Opportunities  \  abjtibi  advised  i 

presslon  and  evidently  have  to  i  |>  a  /itr 

'  No.  11-JamaicB  Public  Service  S’,  of  1950  BACK  lUMMllfLE 

has  during  the  past  two  months  I  -  I 

Investigated  363  cases  of  varl-  Ti'irv,  «  *i.  ^  Deposit  of  Holdinsrs  tJrsed  as! 

ous  types  of  fraud  referred  to  earnings  of  the  company,  The  5  per  cent  first  mortgage,,  " 

It  by  members.  Thirty-seven  available  for  bond  interest  averag- !  sinking  fund  bonds,  series  “B,"  of  Measure  of  Protechon  With 

summonses  and  warrs-nts  have  about  3^/^  times  interest  require- 1  Jamaica  Public  Service  Co.,  Ltd., ,  Default  Effective  ! 

been  Issued  and  twenty-three  ments  during  the  past  3  years,  and  were  sold  to  the  public  in  June,.  - 

coavlcUons  obtained,  with  four-  dividends  being  paid  on  both  pre- 1  1930,  at  a  price  of  94  and  accrued  POSITION  IS  STRONG 

teen  cases  pending.  i  ferred  and  common  stocks,  the  5  per  ;  interest  to  yield  about  54^  per  cent. ;  _ _ 

_ ; _ _ '  I  cent,  first  mortgage,  sinking  fund  ;  There  are  outstanding  $2,000,000  of  t  •  n 

I  bonds  of  Jamaica  Public  Service ,  the  bonds  which  constitute  the  only .  * .'^™™****  InuyKep-| 

Mm?  117  THDIICT  I  Co.,  Ltd.,  at  current  market  quota- 1  outstanding  funded  debt  of  Ja- i  reaentahve  of  Larger  Bond-! 

IlKlW  liill^l  tlons  offer  a  straight  jneld  to  the  maica  Public  Service  Co.,  Ltd.,  and'  holders  With  Canadian  Insur- 

■  I  investor  of  around  8  per  cent.,  and  ,  its  subsidiaries.  The  bondholder]  rftmnnn;.*.  P«ni-n.nvi*nrl  ' 

K  Dr  MAnriirn  y‘el<l  to  maturity,  July  1st,  1950, '  is  protected  against  any  impairment!  v-ompames  Kepresented 

I  Dlj  IrlUI/ljLLCl/  1°^  his  equity  by  comprehensive  re- 1  HnlrtnrB  nf  a' 

I  This  company,  which  operates  strictions  against  the  issuance  oflp-nor  Abltibi  Power  & 

DDITICU  CVCTCM  ^>‘a«‘=hises  tor  the  distribution  of  further  bonds,  either  by  the  com- '  ®  mortgage^ 

Dill  lion  uHjIW  '  *‘Sht  in  Kingston,  Sf.  An-,  pany  nr  any  of  its  subsidiaries.  The  j  ^-operate, 

vatlliuil  Town,  and  surround-  sinking  fund  provisions  in  connec-  f°™®d  Protective, 


FORM  NEW  TRUST 
TO  BE  MODELLED 


Bond  Opportunities 

No.  11 — Jamaica  Public  Service  S’s  of  1950 


With  earnings  of  the  company ,  The  5  per  cent,  first  mortgage, 
available  for  bond  interest  averag- !  sinking  fund  bonds,  series  “B,’’  of 
ing  about  34^  times  interest  require- 1  Jamaica  Public  Service  Co.,  Ltd., 
ments  during  the  past  3  years,  and  were  sold  to  the  public  in  June, 
dividends  being  paid  on  both  pre- 1  1930,  at  a  price  of  94  and  accrued 
:  ferred  and  common  stocks,  the  5  per ;  interest  to  yield  about  54^  per  cent, 
j  cent,  first  mortgage,  sinking  fund  !  There  are  outstanding  $2.0nn.000  of 
1  bonds  of  Jamaica  Public  Service ,  the  bonds  which  constitute  the  only 
I  Co.,  Ltd.,  at  current  market  quota- 1  outstanding  funded  debt  of  Ja-  i 
tlons  offer  a  straight  j-ield  to  the  maica  Public  Service  Co.,  Ltd.,  and' 


investor  of  around  8  per  cent.,  and  its  subsidiaries, 
a  yield  to  maturity.  July  1st.  1950,  '  is  protected  agaii 
of  about  944  per  cent.  in  his  equity  by 


The  bondholder 


Corporate  Investors  Limited  Of< 
fers  Shares  to  Public  At 
Price  of  $5.50 


I  ing  localities  in  Jamaica,  B.W.I.,  a  tion  with  the  bonds  provide  that 
tramway  system  in  Kingston  and  St.  commencing  July  1st.  1933,  an  an- 
Andrew,  and,  through  a  wholly  own-  nual  appropriation  equal  to  144 


pan.'  nr  any  oi  us  sunsiuiarivs.  me  ,,.,.1,  _ „  j 

Sinking  fund  provisions  in  connec-  J°™®d 

tion  with  the  bonds  provide  that  ®®- : 

commencing  July  1st.  1933,  an  an-  ,‘he  deposi- : 

„.,oi  i r,  1  lA  tarics  already  named,  m  a  letter. 


ed  subsidiary,  light,  power,  and  ice  per  cent,  of  the  bonds  outstanding  ,  '^o“d- 


distrihution  in  Montego  Bay.  serv¬ 
ing  in  all  a  population  of  approx- 


will  be  made  'by  the  company.  ! 

In  the  last  balance  sheet  of  the  I 


accrued  Interest  The  financial  |  _ ^  distribution  in  Montego  Bay.  serv-  will  be  made  'by  the  company.  I  i  ational  City  Corn- 

statement  of  the  city,  as  at  Decern- 1  e-rDfrT  t  layiTTA’nr^Me  a  population  of  approx-  in  the  last  balance  sheet  of  the  I  ,  ,  : 

ber  31st  last  shows  assessed  value  I  UMl  1 A 1  ItWMS  :  Imately  130,000,  has  a  long  record  company,  as  at  December  31st.  1931,!  “®  ®®°ds 

for  taxation  of  $69,354,820,  exemp- j  „  -  of  successful  operations.  Gross  and  showed  total  assets  of  $4.8,50,192,  or  j  .'®*‘  default  and  the 

tlons  not  Included  being  $20,797,525.1  formation  is  announced  of  ;net  revenues  of  the  companv  for  the  .equal  to  $2,425  for  each  Sl.bOO  of  become  enforceable.  , 

The  gross  debt  was  $16,777,715.  in- .  Corporate  Investors  Limited,  a  Cana- !  past  3  years  have  been  as  follows:  !  bonds  outstanding.  '  ^Iso  states  that  “for  the  ^ 

eluding  the  present  Issue,  and  the  <l*an  investment  company,  incorpor- ;  m  i  mo  ^  m?.,  '  At  current  market  quotations  the ;  i 

net  debt  was  $9,673,628.  The  value  ated  under  the  Dominion  Companies  •  •  *S59'732  457  21 5  ^  bonds  offer  a  straight  yield  on  the  j  ™“®*  . 

of  the  municipalities  assets  was.  Act  and  controlled  and  managed  by,  - - ,5  pgr  cent,  coupon  rate  of  approx-  ’  but  with  the  ap- , 

$17,712,786.  !  Canadians.  It  is  the  purpose  of  the  I  Net  .  .  .  $369,855  $376,638  t350. 444  imately  8  per  cent.  In  addition.  1 P  /  J®  governmental  authorities,  , 


Victoria’s  finances  have  had,  con-  company  to  provide  the  Investor  with  i  After  deduction  of  taxes,  etc.,  in- .  ,\*ith  18  vears  to  maturitt  the  bonds  should , 

ser5-atlve  administration.  For  the,a  security  backed  by  investments  In  '  come  available  for  bond  interest  for  are  to-dav  selling  at  a  discount  of  Puf-  mi,  v 

year  ended  December  last  the  city-  the  leading  industrial,  financial  and  the  3  years  has  been  as  follows;  in  between  35  per  cent,  and  40  per  „®,:  !"®  ^National  Cit)  tom- 

owned  waterworks  system  returned  '  utility  corporations,  as  well  as  gov-  j  1931  the  sum  of  $340,184,  or  over  3  cent,  from  par  value,  thus  opportu-  P^  mortgaged  properties 

a  net  profit  of  $22,469,  after  paj-ing  j  ®cnment  and  municipal  obligations,  times  interest  requirements:  in  nities  for  a  more  or  less  consider-  P  ®'^®,  ^ v*  ^.1 

all  operating  expenses,  depreciation  of  Canada,  Great  Britain  and  other  1930  the  sum  of  $339,300,  or  over:  able  enhancement  in  value  over  a  ,  .®  ,  Posi’ion  of  tne  bonds  is 

and  fixed  fcharges.  As  at  that  date  :  parts  of  the  Empire  and.  to  a  limited  31,4  times  requirements;  and  in  1929  period  are  also  offereti  the  investor,  i  P®“®'®b  one,  provid- ; 

the  city  had  a  sinking  fund  $95,130  1  extent,  of  the  United  States  and  of  1  the  sum  of  $320,339.  or  over  4.1 '  The  companv  is  well  entrenched  In !  ®  •  “®'®  -'founties  act  | 

In  excess  of  the  statutory  require-  selected  countries  in  other  parts  of  times  requirements.  i  in  Its  field  of  operations,  and  Ja-  P  m  concert.  , 

ments.  Tax  collections  during  1931 ;  the  world.  Por  the  first  5  months  of  the  cur- I  maica.  with  its  climatic  advantages  I  .  ^  “®  '®“®^  '‘®®'ts  as  fol  ows:  It  is  , 

were  over  87%  of  the  total  levy,  and  1  The  company  will  be  conducted  rent  year  earnings  of  the  company  1  and  substantial  natural  resources, '  ,®®'^®h^®  f®*®'^  dated  ^ 

to  date  during  the  current  year  tax  strictly  in  accordance  with  the  prin-  |  have  shown  a  moderate  decline  from  1  offers  a  material  field  for  future  ex-, ;;““®  d  ' 

collections  are  about  $40,000  in  ex-  ciples  of  the  great  British  investment ,  the  corresponding  period  of  1931, '  pan.sion  in  demand  for  company’s  '  Aoiiioi  I'ower  &  Fa  per  . 

cess  of  collections  during  the  cor-  trusts,  which  have  been  demonstrat- j  both  gross  and  net  earnings  being ;  services.  Jamaica  Public  Service!®®:®  ®®®®®  ®®^'f®  ® 

responding  period  a  year  ago.  ed  as  sound  by  the  practical  ex- I  down  approximatelv  5  per  cent.  I  Co..  Ltd.,  enjoys  high  grade  manage- L. J.®®"®®®”®'®®'’® 

Another  Issue  that  makes  Its  ap-  perlence  of  over  60  years  of  opera-  'Earnings  available  for  bond  inter- i  ment,  having  been  under  the  super-;  ®.  ,^“® 

pearance  Is  $140,000  6%  20-lnstal-  tion.  These  companies  have  made  ■  est,  however,  were  still  in  excess !  vision  of  Stone  &  Webster  Service  I  ®4.. '^°®®P® .  ,^‘P'®''’ 

ment  bonds  of  Vallej-fleld,  Quebec,  excellent  records  during  the  difficult  of  2.8  Umes  requirements.  1  Corporation  since  1923.  Cr^^^'nani^  in  -'^atioMl  City 


ments.  Tax  collections  during  1931 ;  the  world.  Por  the  first  5  months  of  the  cur-  I  maica.  with  its  climatic  advantages 

were  over  S7'5fc  of  the  total  levy,  and  1  The  company  will  be  conducted  rent  j’ear  earnings  of  the  company  1  and  substantial  natural  resources, 
to  date  during  the  current  year  tax  strictly  in  accordance  with  the  prin-  have  shown  a  moderate  decline  from  1  offers  a  material  field  for  future  ex- 


which  are  being  offered  to  the  pub-  period  since  1929.  It  Is  not  the  po- 
11c  by  Wood,  Gundy  &  Co.,  at  a  preie  Hey  of  the  company  to  Invest  its 
to  yield  6.90%.  Proceeds  of  this  funds  In  any  new  or  unproven  eater- 
issue  are  to  be  used  for  permanent  prise. 

municipal  works,  etc.  As  Investments  are  confined  by  the 

Your  correspondent  is  advised  by-laws  mainly  to  securities  which 
that  $150,000  6%  bonds  of  the  Town-  are  dividend  paying  or  Interest  bear- 
ship  of  Teck,  Northern  Ontario,  have  ing,  the  company  will  enjoy  income 
been  purchased  by  Construction  Fin-  from  its  earliest  stages. 


“•=  rvquuemvuL.. _ ,  yu. cxuuu  ..u.c  Company.  In  the  letter  to  which 

_  reference  is  made,  the  committee : 

New  Quebec  Law  Imposes  S'^Power'^"”^ 

Strict  Rules  on  Financing  the  present  and  until  pending  ar- J 

-  rangements  regarding  one  of  the  i 

Quebec.  —  Strict  rules  governing ,  the  date  and  the  registration  point  company's  subsidiaries  have  been 
companies  In  connection  with  the  j  must  be  indicated  as  well  as  a  de-  completed,  the  directors  do  not ' 


completed,  the  directors 


ance  Co.  Of  these  bonds  $108,000  Eighty  per  cent  of  the  securities  issuance  of  bonds  and  shares  are  I  scription  of  the  laws  under  which  think  it  advisable  to  pay  the  bond  1 
will  be  used  for  local  Improvements,  owned  must  be  listed  on  recognized  forth  in  an  order-in-councll,  it  is  registered;  (2)  Description  interest  due  June  1st."  In  view  of' 
A  novel  feature  of  the  transaction  Is  stock  exchanges,  or  must  consist  of  which  was  presented  during  the  of  the  nature  of  the  issue  and  tJie  this  development,  the  committee 

that  the  bonds  were  purchased  dl-  government,  municipal  or  corpora-  past  week  by  Hon.  Athanase  David,  total  amount;  (3) — If  only  a  portion  expressed  the  belief  that  holders  of ' 

rect  by  a  company  that  Is  identified  tion  bonds  legal  for  investment  by  Provincial  Secretary,  in  co-opera-  of  the  issue  is  to  be  sold  descrip-  the  bonds  should  unite  for  the  pro- 

with  the  contracting  business.  life  insurance  companies  In  Canada;  tion  with  the  Attorney-General's  tion  of  that  portion;  (4)  If  issue  is  tection  of  their  interests. 

Market  Continnes  Strung.  hence  its  portfolio  will  be  of  un-  enforcement  of  legislation  to  super-  formed  with  units,  describe  the  na-  jiotv  Definitely  In  Default 
The  Canadian  bond  market  gener-  usually  liquid  character.  The  com-  vise  the  operation  of  companies  and  lure  of  “It  has  now  been  announced  that 

ally  has  maintained  a  strong  front  pany  may  not  buy  on  margin  or  sell  corporations. 


during  the  past  week.  'WTille  there  securities  short. 


Ooligatlon  is  imposed  on  the  com- 


has  been  no  marked  advance,  offer-  Other  esential  features  of  the  com-  Panies  and  corporations  to  supply  bonds  are  to  be  sold. 


num'ber  and  indic^e  the  rights  con-  ^^6  directors  of  the  Abitibl  companv  I 
ferred;  and  (5)-The  price  at  which  ^  meeting  held  on  Wednesday. 


July  27th,  failed  to  take  action  with 


ings  have  been  well  taken,  which  pany’s  policy,  which  are  characterls-  the  following  information:  (1) — De-  Section  C  contains  the  following:  i-ggpect  to  the  payment  of  the 
Indicates  that  there  Is  ample  sup-  tic  of  British  investment  trust  opera-  scription  and  nature  of  the  issue  of  (1) — In  the  case  of  the  sale  01  tgj.gs(^  on  ^j,g  company’s  first  m 


terest  on  the  company’s  first  mort- 


port  behind  the  market.  Demand  tion,  are,  first,  investment  for  income  shares  or  bonds;  (2)  Total  amount  bonds  or  shares  being  carried  out  ibonds.  It  appears  that  no  for- 

has  been  particularly  good  for  high-  a, ad,  second,  payment  of  dividends  to  of  the  issue;  (3) — ^Number  of  shares  by  the  corporation  or  company  me  jj^gj  statement  was  issued  bv  the 
grade  securities.  While  a  number  shareholders  only  out  of  dividends  or  bonds,  which  forms  the  issue;  1  names  and  addresses  of  the  offi-  directors,  but  as  the  sixtv  day  pe- 
of  smaller  municipal  Issues  will  pro-  and  interest  received  on  Invested  (4) — If  part  of  issue  only  Is  to  be ,  cials,  directors,  members  of  the  grace  allowed  under  the 

bably  be  offered  during  August,  nl-  funds,  all  capital  profits  being  ap-  sold, describe  that  portion;  (5) — Par  firm,  employees  or  agents,  who  are  jg^jg  of  the  mortgage  has  now, 
terest  Is  already  centred  in  the  plied  to  the  building  of  reserves,  value  of  shares  or  obligations,  if  no  1  to  carry  on  the  sale;  (2)— If  part  ot  gjapsed,  the  bonds  are  definitely  in  ‘ 
prospective  Dominion  financing.  This  results  in  further  building  up  par  value  mention  of  their  value;]  the  issue  is  to  be  sold  by  brokers  default  and  the  security  haa  be-! 
■which,  however,  probably  will  not  the  assets  and  earning  power,  which  (6) — If  preferred  shares,  a  descrip- 1  the  names  and  addresses  of  the  gome  enforceable.  In  tiie  clrcum- 
appear  for  some  little  time  yet.  are  eventually  reflected  in  increased  tion  of'  privileges  attached  to  the  brokers  and  the  portion  of  the  is-  stances,  we  believe  that  bondhold- 1 


in  the  corporation  section  a  good  returns  to  shareholders.  |  shares,  this  does  not  apply  to  com-  sue  to  tie  offered  must  be  made  j^g^.g  already  done  so ! 

demand  Is  reported  for  first  mort-  The  capital  of  Corporate  Investors  |  panies  constituted  by  letters  patent  1  known ;  (3)-— In  the  case  of  an  op-  gjjouid,  for  the  protection  of  their, 
gage  bonds,  where  the  present  eairn-  Limited  consists  of  1,000,000  common  under  chapter  223);  (7) — In  tie  case  tion  the  price  and  thence  of  the  interests,  co-operate  now  with 

Ings  factor  is  amply  above  Interest  shares  of  no  par  value.  There  are  ;  of  bonds  the  rate  of  interest  and  the  firm  to  ■which  issue  has  been  Protective  Committee  by  depos- 

requlrements.  In  view  of  the  like-  no  bonds,  debentures  or  preferred  date  of  maturity;  (8) — 'In  the  case  ■  in  option  must  be  stated;  and  iting  tMteir  bonds  under  the  terms  ' 

ly  scarcity  of  new  offerings  for  sev-  shares-  There  are  no  founders  or  of  bonds  the  nature  of  the  guaran- .  The  nature  of  the  commission  to  oe  ^jjg  Dgposjf  Agreement  dated 
eral  ■weeks  to  come  and  ha^vlng  re-  management  shares  or  other  class  of  tee;  (9) — The  name  and  addre.9s  of  given  to  the  officials,  directors  and  jyjjg  1932,  of  which  you  have| 
gard  to  the  revival  of  confidence  in  security  having  voting  control.  No  the  trustee  in  case  of  a  trust  deed;  others  associated  with  the  company  airg3^y  been  advised, 

the  bond  market  generally,  contlnu-  shares  have  been  or  are  proposed  to  and  (10) — In  the  case  of  shares,  or  corporatmn;  the  commission  to  “xbe  membership  of  the  Protec- 1 

ance  of  a  healthy  market  Is  fore-  be  Issued  except  for  cash  and  no  which  are  to  be  sold  on  a  discount  be  paid  to  the  broker  to  execute  tne  y^.g  committee  is  truly  representa- 1 

casted  by  investment  houses.  shares  have  been  or  are  proposed  to  1  or  premium  basis,  their  par  value  sale  and  the  percentage  ot  tne  ^j^.g  ^jortgage  bond- ! 

It  is  notew’orthy  that  the  definite  be  sold  for  less  than  the  present  I  and  a  mention  of  their  discounting  j  amount  realized,  which  is  to  go  to  holders  of  the  Abitibi  company.  In 
deferment  of  interest  by  Abltibi  Pow-  offering  price,  namely  $5.50  per  rate  or  premium.  ;  the  company  or  corporation,  in  the  |  representatives  of  The ' 

er  and  Paper  had  no  market  reflec-  share.  Section  B  imposes  the  folloiving  event  of  the  issue  being  transterrea  1  ^'ational  City  Company  and  of 

tion.  Such  a  development,  doubt-  Founders  Pay  More.  regulations:  '  for  other  reasons  than  a  monetarj  ^jjjgj.  jj^gjpbers  of  the  underwrit- 1 


er  and  Paper  had  no  market  reflec-  share. 

tion.  Such  a  development,  doubt-  Founders  Pay  More. 

less,  had  been  discounted  pretty  well.  The  initial  10,000  shares  of  the  (1) — In  the  case  of  a  corporation  one  must  oe  aeciareu.  ling  syndicate,  the  committee  in- 1 

Ontario  Power  Service  bonds  turn-  capital  stock  offered  for  sale  by  the  - -  '  j  eludes  representatives  of  the  largest 

ed  firm  at  midweek.  Beauharnols  company  were  set  aside  for  purchase  RriTlFl  !  holders  of  the  bonds.  Chief  among ; 

Power  Corporation  6%  bonds,  due  by  the  founders  of  the  company  for  f  111  III61  AlOpOScllS  lO  *  iWlCd  UlillU*  !  these  are  representatives  of  Can- 

1959,  were  firmly  held  at  38  bid.  a  total  price  of  $56,000,  or  at  the  rate  L»  U  <»  1  adian  insurance  companies  and  of! 

This  firmness  is  attributed  to  the  of  $5.60  per  share,  which  Includes  DOiCl€r$  ither  substantia!  business  interests.  1 

understanding  that  the  project  de-  a  premium  of  10c  per  share  over  the  _  The  members  of  the  committee  are 

velopment  will  be  brought  to  com-  present  offering  price.  The  found-  (Continued  from  Page  1)  I  interested  in  the  situation  solely 

pletion  on  or  before  schedule  date-  ers  include  executives  of  many  of  ...  ♦vme'ho  immohiii7ert  until  default  should  occuf  when  '  ’"'Hb  a  view  to  the  protection  of, 

Canada  Steamship  Lines  6*^0  bonds,  Canada’s  leading  Industries  and  In-  ho  avaiiahio  for  the  nurnose  vou  indicate  This  ■R'ould  be  the  onlv  the  rights  of  holders  of  the  senior 

due  1941  .continued  in  demand,  be-  stUutions  and  number  about  40  Indi-  ?mt?  oWectVe  because  ;  ®®®uj»ies.  ^ 

ing  29  bid  and  ^ asked.  .  vlduals.  j  ,  hands  of  the  company  there,  could  he  no  assurance  that  it.  would  be  ^  appreciate  that  effec- 

Strength  in  better-class  bonds  has  Directors  of  the  company  were  mainfainod  -  -  -P  y^g  action  by  bondholders  acting, 

not  been  confined  to  the  Cana^an  chosen  from  this  first  group  of  ^  '  ^^g^  borrowing  companies  would  object  most  s’renuously  to  !  alone  is.  if  not  impossible,  both  dif- ' 

market,  but  has  been  generah  The  shareholders  and  are  as  follows:  W.  creating  such  an  Immobilized  fmid.  and  we  must  also  face  the  fact  that,  Hcult  and  expensive.  This  is  par-, 

resumption  of  a  market  In  Britain  d.  Glendtnnlng,  Toronto  partner  of  ®f®~:P®  ^  rr.i’,7ht  iri-e  where  default  could  be  nrevented  and  the  company’s  !  ticularly  true  in  the  case  of  a  com- 
for  Canadian  sterling  bonds  has  been  Riddell.  Stead,  Graham  &  Hutchison,  he  nut  in\  healthv  nositi' n  if  it  could  make  use  of  the  fund  !  panv  such  as  Abitibi.  The  securities' 

constructive  and  some  demand  has  Chartered  Accountants,  A.  E.  Good-  ^“h1°h  L  fh®  of  the  1^  from  us  ng.  \  of  this  company  are  widely  distrib- i 

developed  abroad  for  bonds  payable  erham.  Jr..  Toronto.  Vice-President.  !^®  ^®™"  mt  own  omnion  strengthens 1  nted  throughout  the  world.  And  for' 

In  Canada  and  New  York.  This  has  Dominion  of  Canada  General  Insur-  ..  .  t  n-imfrv  security  for  the  holders  of  industrial  bonds  is  I  Ibe  protection  of  their  interests,  the 

tended  to  stiffen  prices  in  Canadian  ance  Company;  Hugh  J.  McLaugh-  P;™"of\he  compaS7^5^  in  favor  bondholders  must  deal  not  only  with 

lin.  Toronto,  of  legal  firm  of  Me-  ^ftKroris^on  mentioneS^^^  !  'f’®  companv,  but  with  the  ap- ' 

- — - Laughlm,  Johnston.  Moorhead  and  dividends  to  the  impairment  of  net  current  assets.  I  am  doubtful  as  I  propriate  governmental  authorities,  i 

-Macaulay;  T.  H.  Hogg.  B.A.Sc.,  C.  feasibilitv  and  soundness  of  the  proposal  which  you  put  1  To  do  this  in  a  .satisfactory  manner, 

Canadian  Bond  bales  e..  D.  Eng ,  Toronto,  consulting  En-  forward  because  of  its  possible  detrimental  effect  on  the  company’s  .  ibe  committee  must  be  representa- ; 

-  gineer  and  Chief  Hydraulic  En-  L-iness  I  am  also  very  much  inclined  to  think  that  if  and  when  I  tive  of  a  substantia!  amount  o.f  the  ] 

At,  analysis  of  Canadian  bond  the  creation  and  sale  of  securities  comes  back  to  norma!  the  strong  ,  outstanding  bonds  ,  .  I 

An  analysis  or  canaaian  oona  ^em;  Major  W.  D.  Wilson,  D.S.D.,  «-uirh  romnanieti  would  have  to  creatine  such  a  fund  as  i  expense  attaches  to  the  de- , 

sales  up  to  August  2nd-,  1932,  compil-  Hamilton;  W.  F.  Stewart,  Toronto,  i- ^nmnoaed  and  the  comoetition  between  purchasers  for  their  posit  of  bonds  as  requested  by  the 
ed  by  A.  E.  Ames  &  Co..  Ltd.,  shows  director  and  secretary.  Dominion  BeonriHec  -a-onld  make  it  imnossible  to  secure  the  adoption  of  a  I  Protective  Committee;  the  Deposit' 

:otal  to  date  of  $197  784  988  as  com-  stores  Limited;  Louis  O.  Breithaupt,  Sanfeld  nractlcT^long  toe  Hnes  sulgelted  '  Agreement  specifically  provides  that ! 

serfod7f^9l^2^U17’43?7®60^^r  KHc^ener.  vice-president  and  gen-  ..whenever^any  question^ respecting  mlthods  of  creating  securities  and  1  holders  may  withdraw  theirdepos- 

aami  ner^  Of  194  eral  manager  The  Breithaupt  Leath-  terms  oMssues  arises  I  always  find  myself  turning  to  English  practice. ,  Hed  bonds  without  cost  or  expense' 


(1) — In  the  case  of  a  corporation  one  must  he  declared. 

Further  Proposals  to  Protect  Bond¬ 
holders 


for  Canadian  sterling  bonds  has  been  Riddell.  Stead,  Graham  &  Hutchison, 
constructive  and  some  demand  has  Chartered  Accountants,  A.  E.  Good- 
developed  abroad  for  bonds  payable  erham,  Jr.,  Toronto,  Vice-President, 
In  Canada  and  New  York.  This  has  Dominion  of  Canada  General  Insur- 
tended  to  stiffen  prices  In  Canadian  ance  Company;  Hugh  J.  McLaugh- 
markets.  lin,  Toronto,  of  legal  firm  of  Mc- 

. -  —  Laughltn,  Johnston,  Moorhead  and 

—  n  J  c  f  Macaulay;  T.  H.  Hogg,  B.A.Sc.,  C. 

Canadian  tsona  sales  e.,  D.  Eng.,  Toronto,  consulting  En- 
.  gineer  and  Chief  Hydraulic  En¬ 

gineer,  Ontario  Hydro-Electric  Sj’s- 
An  analysis  of  Canadian  bond  jjajor  W.  D.  Wilson,  D.S.'O., 

sales  up  to  August  2nd-,  1932,  compil-  Hamilton;  W.  F.  Stewart,  Toronto, 
ed  by  A.  E.  Ames  &  Co..  Ltd.,  shows  (Rj-ector  and  secretary.  Dominion 
total  to  date  of  $197,784,988  as  com-  stores  Limited;  Louis  O.  Breithaupt, 
pared  with  $976,980,511  for  toe  same  Kjtchener,  vice-president  and  gen- 
period  of  1931,  and  $417,433,760  for  gj.gj  manager.  The  Breithaupt  Leatb- 


'  bondholders  must  deal  not  only  with 
\  the  company,  but  with  the  ap-  ‘ 
i  propriate  governmental  authorities,  j 
j  To  do  this  in  a  satisfactory  manner, 
the  committee  must  be  representa-  ] 
I  tive  of  a  substantia!  amount  o-f  the  ] 
I  outstanding  bonds.  I 

j  “No  expense  attaches  to  toe  de-  ^ 

,  posit  of  bonds  as  requested  by  the 
I  Protective  Committee;  toe  Deposit] 

I  Agreement  specifically  provides  that  ! 


toe  same  period  of  1930. 


er  Company  Limited:  Rolph  R.  Cor- 


These  are  classified  as  follows;  Toronto,  president,  Rolph  R. 
Government,  $91,440,284;  Municipal,  Eorson  Limited;  and  Mackenzie  Wll- 


''h  instinct  and  experience*  lead  me  to  believe  is  toe  soundest  which  |  to  them  at  any  time  within  a  period 
world  affords.  I  am  not  aware  of  any  attempt  having  been  made  in  I  of  thirty  days  commencing  on  he 
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Directors’  Report  to  the  Shareholders 

Gentlemen 

Yonr  Directors  herewith  submit  Consolidated  Balance  Sheet 
M  at  2nd  July,  1082,  together  with  Consolidated  Profit  and  Loss 
•Account  for  the  year  ended  that  date. 

The  result  of  the  year's  operations  is  fullv  set  forth  in  the 
^Mnded  Consolidated  Profit  and  Loss  Account,  from  which  it 
will  be  observed  that,  after  makini;  provision  for  all  charges, 
ineluding  Bond  Interest,  SiakinB  Fund  aini  Bond  Discount,  and 
making  allowance  for  depreciation  of  Property  and  Plaiit,  there 
Is  a  net  loss  of  $2S3,70,5,18.  This  amount,  has  been  deduct.^  from 
Surplus  5vhlch  brings  the  balance  to  he  carried  forward  to 
SlOSploTJU. 

In  submitting  this  report,  your  Directors  regret  that  the 
operations  of  yonr  Company  have  resulteid  in  a  loss  for  the  year 
This  loss  has  been  largely  brolight  ahniit  by  keen  foreign  com- 
petition  and  the  donnward  trend  of  selling  prices  and  by  the 
coiitlniied  business  depression. 

Tour  properties  are  modem  in  every  respect,  and  have  been 
well  maintained.  During  the  vear.  there  has  been  expended  on 
Capital  Aocou^nt  a  sum  of  #lS7,(S.T>i7,  principallv  for  the  purchase 
of  machinery.  It  is  onHclpateui  that  this  additional  equipment 
will  enable  your  Companies  to  further  increase  output. 

Tour  Directors  v^ish  to  record  their  great  appreciation  of  the 
co-operation,  hard  Tvork  and  loyalty  of  the  Officers,  Staff  and 
Employees  during  a  very  hard  and  trying  year. 

Bespectfully  submitted  on  behalf  of  the  Directors. 

'  (Sgd.)  C.  K,  WHITEHE  AD, 

President. 


CONSOLIDATED  BALANCE 

As  at  2nd  July,  1932 


SHEET 


,  assets 

Crarrnt  An%e*fi; — 

Cash  on  Hand  and  in  Bank  .  S  35,SM.BO 

.Xrwvint,  Ronoirnhlr,  less  Rpwrro  for  Bad  and 

nonhffii!  .4rrminto  ...  ...  37.S.133  S.'5 

Inventory  of  Raw  Cotfon.  Partly  Maniifartared 

nnd  Manufactured  Stock,  MipplicR,  rtc.  1..30X.R00.10  Sl,:oe,922.53 

Cash  in  Rands  of  Trustee  for  Bondholders .  3 

Property:—  * 

Heal  Estate,  Buildinc^.  Plant,  Machinery,  etc,  ...  9,607,331. M 

Inrestinents:— 

Investment  of  Subsidiary  In  The  fTa- 
Imsso  Cotton  Coniptiiiy,  IJn«*ted, 

stock  at  Cost . S.594.0.'53.03 

Bonds  of  The  Wabasw»  Cotton  Com¬ 
pany.  Limits  at  Ctist.  32.616.79 

Bonds  of  Subsidiary  Companies  at  cost  3,944.92 
Sundry  InvestmentR  at  cost  .  70.1S1.18  a99A95.80 

Pledged  8<^  Collateral  StyMirity  for 
$750,000.00  20  Year  7%  Collateral 
Trust  Gold  Ronds: — 

12.500  shares  of  SIOO.OO  each  ot  SI. 

Maurice  Valley  Cotfon  Mills  Lim¬ 
ited,  ComTuon  stock,  bclug  the 
wholo  Issue. 

Bonds  of  St.  Maurice  Valley  Cotton 

Mills  Limited,  at  cost .  722,610.00  1422,.V14.S0 

Deferred  Charces: — 

Bond  Discount,  Cnexplred  Insimoce,  etc.  ,  ,,,  j.,  . .  262J78.33 

_  S12.008. 304.78 

_  LIABILITIES  __== 

Cnarent  Liabilities; — 

Accounts  and  Bills  Payable .  .  $  233.885.74 

Bank  Loans  secured  under  Seetlon  88  of  Bank  .Act  8,50.000.00 

Operating  Expenses.  Accrued  Wages,  etc. .  75,718.69 

Bond  Interest  Accrued .  24.879.16  *84,261.59 

Deferred  liabilities  for  Machinery  Purrliases .  51  045.98 

Bonds:— 

First  Mortgage  6%  Bonds  of  The 
Wabasso  Cotton  Company.  Lim¬ 
ited,  due  1st  .lune.  1047: — 

Authorired  and  Issued  $1,000,000.00 

Less:  Bonds  Redeemed  ..  S220.000.no 

Held  In  Treasury .  19.000.00  2.39.000.00  761.000.00 

.Mortgage  and  Collateral  Trust  Sink¬ 
ing  Fund  7%  Bonds  of  The  VVa- 
basso  Cotton  Company,  Limited, 
due  1st  May,  1942: — 

Authorized  and  Issued  . .  . .  $  7.50,000.00 

Less:  Bonds  Redeemed  for  Sinking 

-  .  210.000.00  .540.000.00 

First  Mortgage  6%  Bonds  of  St. 

Vlaurice  Valley  Cotfon  Mills. 

Limited,  due  1st  June.  19.52:— 

Authorized  and  Issued  .  .  .  S2..50n. 000.00 

Less:  Bimd.s  Redeemed  ..  .582.700  00  1..917.non.no 


First  Mortgage  8'^,  Bonds  of  The 
Shawinigan  Cotton  Company, 

Limited,  due  1st  December,  194.9; — 
.Authorized  . . $2,500,000.00 


tTovernmeat,  .viumvipai.  corsoR  Limited;  and  Mackenzie  Wll-  nmvidp  for  the  creation  of  the  tvne  of  fund  in  question-  On 

i\Vro^ad°4i?^5M^OOo“°^  $8,9o0.000;  liams  director  of  Investment  re-  the  other  hfnd  tL  Wlishman  is  accustom'ed  to  meet  the  emergencies  j  mittee  of  adoption  of  any  plan  of  <«  investments . 

Railroad.  $12,500,000.  search.  Corporate  Investors  Limited;  out  of  default  through  the  issue  of  Receiver's  Certificates  ranking  I  reorganization  or  readjustment. 

Comparatiy^figures  for  the  past  3  formerly  of  A.  E.  Ames  &  Ckjmpany  g^jjgg^^  of  the  bonds  or  Prior  Lien  Bonds  authorized  under  the  reconstruc-  i  Occupies  Strong  Position.  •• 

yea.s  “  aea.  cs-aatjawt  TIT  -n  tlon  provislon  of  the  English  (Companies  Act  or  by  reason  of  bondholders’!  .-xhe  Abitibi  Company  occupies  a  fHnking°i'Wd  !!! 

$  $  $  Tne  orncers  arf.  rT^eiafiit,  w.  d.  pegolutions  passed  under  the  terms  of  Trust  Deeds.’  'strong  position  in  its  field  as  a  Boad  Dii*ooimt . . 

Jan.  44,146,499  120,349,621  45,937,086  Glcndinning ;  vice-prefWeBt.  A.  E.  ^  ^  ¥  I  new^nrint  nrodiicer  The  mortgaged 

Mar.  sVsm’.V?®  «',302’.612  V5’.V24'.m  M^a^ughl to ' "^trUsurer^^M  ^^M^'  genera!  manager  of  another  of  the  big  trust  companies,  while  |  properties  of  toe  company  are  va!- '  Baianra  ^jrcTJSt‘27(rjLe',  i93i,  afte: 

April  29,385..!68  56,128, 900_  12.074,388  ^i®^^hgmto.  treasurer,  M.  E.  MO-  seeing  merit  to  toe  proposal  and  appreciating  Its  purpose,  foresees  difficul- j  uable  and  toe  position  of  toe  bonds  paay  Loss . 

May  1 12.330.015  670,586,326  25.673.320  Kenzie,  director,  province  of  Ontario  fjgg  jn  nnttlna  it  into  effect.  He  says: —  i  \c  believe  a  strong  one  pro-  „  ,  , 

iuf;  ®"I?ft^?to^totentIon  of  the  drgan  “Thrliroposa!  is  an  arresting  one.  amd  on  its  face  has  great  merUs.  ttoe^Uler?  of  thfse  sfcuriUes'act '  ^ 

Ttl^  417,433,760  976,980,511  197,784.788  ,  As -t  IS  the  intention  Of  the  dfgan-  obvious  objection  from  the  Company  issuing  the  bonds  would  be  that  I  promptly  and  in  concert.  We  ac-  Verified:— 

•To  date.  Izers  tuat  tae  company  Bhgu  oe  of  gy^jj  g  nrovision  would  be  a  handicap  to  it  to  competition  w.to  rivals  who  rordineiv  urge  that  holders  of  the  i  biddell.  ste.ad. 

®  ■  '  ■  truly  naUonal  caaractar,  provision  ^ot  need  to  burden  themselv’es  with  a  funded  debt  greater  than  that  bonds  co-operate  with  the  Protec- 

TENDERS  Jh®  ^  required  for  their  immediate  purposes,  I  presume  that  under  the  terms  ^ive  Committee  bv  sending  in  their, 

_ board  to  include  representative*  from  Trust  Deed  the  company  issuing  the  bonds  would  get  the  annual  securities  for  deposit  with  one  or  [11—— - 

m  r  n  I  •  1  A  aw  Iw  locome  from  the  investments  of  toe  fund,  and  it  could  be  argued  that  they  another  of  toe  Depositaries  or  Sub- ' 

1  own  01  Dlickinffhani  One  ..T  ^  ni  ♦  i?  'vcould  only  be  out  the  difference  between  this  interest  and  what  money  Depositaries  named  by  the  com- . 

UWU  UI  UtniUgUdUl,  yuc.  eOtutlon  jlaoe  invested  directly  to  their  business  returned  to  them.  mittee.  The  Depositaries  for  the ,  - — - 

- —  as  a  constructive  factor  in  the  finan-  “The  clauses  surrounding  toe  investment  of  this  surplus  fund  by  toe  committee  are  Citv  Bank.  Farmers  r  „  c  »  j 

Sealed  tenders,  endorsed  “Tenders  cial  life  of  toe  Dominion  and  which  Trustee  would  have  to  be  carefully  drawn,  and  I  am  sure  that  Trust  Com-  Trust  Companv  22  William  street.!  M  S  S  U  e  S  bold 

for  Bonds”  will  be  received  by  the  wUl  become  a  racoj^uod  rpedlum  p^^njpg  would  be  under  pressure  to  accept  trusteeships  with  such  clauses  ^lY.,  and  Montreal  Trust  Company,  I  _ _ — _____ 

undersigned,  until  6  o  clock  Tues-  ■whereby  Canadign  investors  may  ,  tbip  regard  as  to  be  dangerously  wide  as  to  the  class  of  investments  511  place  d’Armes,  Montreal,  Can  t  1  ot  tt  ^  .v  v  1  ^ 

day.  September  6to,  1932,  for  the  participate  wito  wfety  to  the  earn-  ^j^ch  the  Trustee  could  purchase  for  the  fund.  I  need  nor  elaborate  on  gjj^  gj  Yonge  street,  Toronto,  n 

purchase  of  $25,000  Town  of  Buck-  togs  and  growth  of  the  representative  .  .  ron'ada  The  Sub-Deno^itaries  are;  Durham,  Ont..  $320,059  96.  6%, 

Ingham  (6%)  six  per  cent,  serial  industries  of  Canato  and  the  Em-  “Again  it  might  be  said  that  toe  provisions  of  toe  sinkin?  fund  usually  continental  Illinois  Bank  and  Trust  J 

bonds,  dated  July  1st,  1932,  term  1  pire.  It  is  their  belief  that  there  has  attached  to  industrial  bonds  serve  much  toe  same  purpose,  but  this  is  company,  231  South  La  Salle  street,  <-ost  basis  5 .  i /(-. 

to  40  years.  probably  never  been  a  time  more  op-  because  such  sinking  funds  are  ordinarily  used  to  r'-fire  bonds  of  Chicago,  HI.:  Bank  of  Americji.  N.  — City  of  Victoria.  B.C..  $300,- 

Purpose:  Installation  of  water  portune  than  the  preset  for  the  de-  issue.  It  would  be  so,  however,  if  the  sinking  fund  clause  In  a.  Trust  t  Ac  S.A.  1  Powell  street.  San  H5  years;  Wood,  Gundy  & 

^;pe  to  Biipply^the  Village  of  Masson,  velopment  of  such  an  Institution.  Deed  provided  that  the  annual  payments  of  the  sinking  fii.ud  were  to  he  pi-, inrisco,' Calif. ;  The  Nation;il  City  Ud.;  I’eniherton  &  Son;  Robh, 
Que.,  with  water.  ,  7"^  TTi  Invested  in  securities  authorized  for  the  inve.sfment  of  tru.st  1  inds  by  Triis-  York.  36  Bishopsgate,  Hobertson  &  Birch. 

Issue  ^ar^teed  by  the  General  Nabonal  Trust  Represented  On  tees,  or  within  some  such  narrow  limits,  and  that  the  inve.'-iments  of  Hie  j^ondon,  K.C. 2.  England;  and  Mont-  July  Board  of  .^eliool  Trustees  of 


Comparative  figures  for  the  past  3  formerly  of  A.  E.  Ames  &  Company 


date  of  announcement  by  the  com- 


Izsaed  . .  ..  $i.i88.nno.rv> 

Less:  Bonda  Radaempd  .  ..  .999.000,99  779,000.00 

Twonty  Vaar  6%  Dabantureo  of  Tha  3.9  >1.900.00 

Shawinlirao  fotton  Companv. 

Limitad,  diia  19,96,  to  ha  iisad  for 
rollalaral  purposas  nmlj  .  $  200.000  OO 

Rasarva  for  Mortimsa  and  Cnllataral  Trust  Bond  Sliikin/;  Fund.  ..  204.211,09 

Rasarva  for  Daprariatlnn .  3  071  1.58  9.5 

Capital  Stork: — 

Authnrizad:  105,000  sharas  of  No  Tor  Aalua. 

Issiiad:  69.909  sharas  Fully  Paid  .  4,192,240.00 

C^nsolldatad  Surplus: — 

Rasama  . .  .  $500  000.00 

iTofft  ana  Loss  Account,  as  per  Statement 

attarhad  . . .  ..  iq9  1.57.21  609.157.21 

Contlngant  Liability 

For  Bills  Rwalrahla  iindar  Discount  $.<6,964.00  _ 

Montreal,  27fh  July,  1992.  SU.99S.904  <6 

Dirartors.  {  R'^^VmTERE.AD 
TerlflM,  as  per  our  report  of  this  dite. 

RIDDELL,  STEAD.  GRAHAM  A  HCTCHISON,  Aaditors. 

CONSOUDATED  PROFIT  AND  LOSS  ACCOirNT 

For  the  Year  Ended  2nd  July,  1932. 

Profit  for  the  yaer  andad  2nd  July.  1992.  aflar  dadurting  all  Mano- 
fartiirin*  and  othar  Charxae  and  Expanses,  but  hafora  pnoxidim 
for  Depreciation,  Bond  Interest.  Sinklna  Fund  and  Bond  Dis¬ 
count,  and  includins  Rasana  of  5136.595.47  not  required  and 


ratransferrad 
Interest  on  Inxastmants 


years  follow: — 
1930 

$ 


t  June  58,944, 
I  July  54,189,' 
I  Ttl.  417,433, 
\  ‘To  date. 


58,944,483  52 

54,189,941  7 


TENDERS 


$174,616.72 

63.846.55 


Depreciation  m  Property  and  Plant  ...  ,,  .....  ..  $231  500.00 

.  ’•  ••  •  •••  2V'.'594..90 

Bond  Dlwyumt . .  12.719.10  .522.168.40 

Net  IxMkS  for  the  year  . .  .  . . ,  .  *  i  x 

Dalaace  at  fTpdlt  24th  June,  1931,  after  absorbing  Suhsidiarr  Com- 

pany  Loss . . .'  ..  ..  386.862.34 

Balance  at  Credit  carried  to  Balance  Sheet . .  . .  $103  157  21 

A’erifJed:— 

RIDDELL.  STE.AD.  C.ILAH-AM  A  HTTCHISON,  C.  A., 

-Andltora, 


Town  of  Buckingbam,  Que. 


Sealed  tenders,  endorsed  “Tenders  cial  life  of  the  bominion  and  which 


mitree.  me  jjeposiiaries  ror  — — — —  .  o  j  «  ^ 

committee  are;  City  Bank.  Farmers  ¥  s  »  tM  9  ^  rt  /  i  e'on  Bcos;’  S®’’ 

Trust  Company.  22  William  street.!  i  S  S  U  e  S  bold  lcorr>®  N>sbitt  Tbonx^nn 

NY.,  and  Montreal  Trust  Company, I  - - - - - ^  Pitfleld  &  Co  -  cgv- 

611  Place  d’Armes,  Montreal,  Can  j^jy  27.— U.  C.  of  Northumberland  Harris.  Forbes  &  Co.;  Drurv  &  Co  ’ 
ada,  and  61  "Vonge  street.  Toronto,  Durham,  Ont..  $320,059  96.  6%, . -McLeod.  Young.  Weir  &  Co  -  Mead 
Canada.  The  Sub-Depositaries  are;  ,  .  nrx-vxirxicn  Cocri.ioc  iXrrn-  .-  Js®f,® 


Kxtoniliiig  Vipforia  Has  Mains. 


W.  Wynne  Psobinsoii.  of  National  required  to  re-finance  the  conip.Tny.  or  failing  default  were  i.>  be  available  s,rppt,  London.  E.r.2.  England. 
Trust  Company!  Limited.  Montreal,  only  at  maturity  of  toe  bonds  so  that  they  could  i.c  sold  to  i.rovido  funds  ..]„  order  that  wo  may  assist  t 
representing  an  important  group  of  for  that  purpose.  rt  •  h  ennimiflee  in  its  work  we  won 


2  JTtneess  St.  John.  N.B  .  $(!2."),00(i.  li'f ,  1.">  year.s;  Vietorial— The  Victoria  Gas  Corn- 


Wood,  Guiidy  Co  .  and  syndicate,  I  pany  are  planning*  to  extend  their 


may  assist  the!  offered  at  101,  yield  .5.909^, 
work  we  would  1  .Tuly  —  City  of  Qiiehee,  Quo..  $9,- 


Funds  of  The  Ttown  of  Buckingham,  N.W.P.  Protective  Committee  sinking  fund  were  to  be  kept  intact  until,  in  the  event  of  dofa.ilt,  they  were  |.og|  tViisI  Company,  2  Princess  St.  John.  N.B  .  $(i2."),00(i.  6',.  1.">  year.s;  Vietorial- 
e,B  well  as  by  tne  quarterly  payments  Wynne  rxobinson,  of  National  required  to  re-finance  the  company,  or  failing  default  were  i.>  be  available  s,rppt,  London.  E.r.2.  England.  Wood.  Guiidy  &  Co  .  and  syndicate,  I  pany  are  p 

ir^  Masson  ror  wai^.  Company!  Limited.  Montreal,  only  at  maturity  of  toe  bonds  so  that  they  could  i.c  sold  to  i.rovido  funds  ^rder  that  wo  may  assist  the  offered  at  tol,  yield  .  ga.s  mains  I 

representing  an  important  group  of  for  that  purpose.  ennimiflee  in  its  work  we  would  July  —  City  of  Qiiehee,  Quo..  $9.-  joining  Vic 

acceptea  cnecK  ror  1 /o  w  ine  loan,  Canadian  bondholders,  has  “Bonds  with  such  a  sinking  fund  attached  would  not  sell  nuidily  beeauar  greatly  appreriaate  your  advising  us  900,09;  Bank  of  Montreal,  Banqiie  qnimalt,  at 

and  must  include  accrued  interest.  g^^gj  to  bondholders’  pro-  many  people  will  not  buy  industrial  bonds  unless  the  deeds  ecuring  them  whether  the  bonds  shown  to  be  Canadienne  .Nationale.  $8(),oo0;  n 

Hlgnest  or  any  tenner  nor  neces-  committee  of  toe  Northwest-  provide  for  a  strong  sinking  fund  to  be  devoted  to  purchase  .^'r  redemption  jjgj^  |,ave  alreadv  been  de-  July— Montreal  Protestant  Central  amount  wi 

mb  Htio  r€n  Power  Company  Limited.  of  bonds  of  the  issue.  In  my  experience  the  purchases  of  b'mds  annually  posited  or  sold  or  whether  they  School  Board.  Que..  $1,090,000,  6G-.  thus  going 

ABD  XOWR  OI  uncKi^n^  Mae*  jg  jjj  accordance  with  thean-  for  toe  sinking  fund  has  been  in  many  cases  about  the  only  market  avail-  pp  forwarded  to  one  of  the  said  5  years;  Bank  of  Montreal;  A.  B.  unemploymi 

......  nouncement  published  July  21st,  able  for  bondholders  wishing  to  sell,  and  sinking  fund  p'lrchases  have  Depositaries  or  Su'b-Depositaries."  Ames  &  Co.  Ltd.;  Dominion  Securl-  niclpalitles. 

Secretary-Treasurer.  stabilizing  feature  in  toe  matter  of  saleability  and  market  price.’ 


g:..-5  mains  into  the  municipalities  ad- 
.jnining  Victori.3  of  Saanich  .ind  Es- 


large  Canadian  bondholders,  has  “Bonds  with  such  a  sinking  fund  attached  would  not  sell  fuidily  because  greatly  appreriaate  your  advising  us  000,00;  Bank  of  ’Montreal,  Banqiie  qnimalt,  at  a  total  expenditure  of 
been  added  to  the  bondholders’  pro-  many  people  will  not  buy  indiustrial  bonds  unless  the  deeds  :  ecuring  them  vi-hether  the  bonds  shown  to  be  Canadienne  .Nationale.  $8(),oo0;  more  than  50%  of  this 

tective  committee  of  toe  Northwest-  provide  for  a  strong  sinking  fund  to  be  devoted  to  purchase  <^'r  redemption  },pj^  j,y  |,ave  already  been  de-  .Inly- Montreal  Protestant  Central  amount  will  be  directly  f  ■  .-.ibor, 

ren  Power  Company  Limited.  of  bonds  of  the  issue.  In  my  experience  the  purchases  of  bonds  annually  posited  or  sold  or  whether  they  School  Board.  Que..  $1,000,000,  6G-.jthus  going  a  long  way  to  relieve  toe 

This  is  in  accordance  with  thean-  for  toe  sinking  fund  has  been  in  many  cases  about  the  only  market  avail-  pp  forwarded  to  one  of  the  said  5  years;  Bank  of  Montreal;  A.  B.  unemployment  situation  in  these  mu- 


TRADING  IN  JULY 
MOST  ACTIVE  AND 
STRONGINMONTHS 


THE  FINANCIAi:  TlMES;-MONTREAL,  AUGUST  S, 
Trend  of  the  Stock  Markets  in  July  I  prelln 


Movement  Shaped  by  Improved 
Sentiment  Resulting  From  Con* 
ference  &  Waterways  Treaty 


_ saaiaiwiiBaMauiHaanMB 

- 

aaaaaaaasaaaaaMasaaMS  ~ 


ABITIBI  ACTIVITY  ONTARIO  STEEL 
rr„r  “  AT  LOWEST  LEVEL  PRODUCTS  HAD 

"This  relative  stability  of  opera-  _ _ _ _ _ 

tions  during  the  dull  weeks  of  sum-  fM  ITP  UlCTnDV  A  TIMf  I  ACC 

mer  apparently  has  Instilled  a  con-  Hi  |  1  J  lllul  Ult  I  UrijIl/iilllU  LUlJJ 

servative  degree  of  confidence  among  j 

producers,  and  already  numerous  in-  . , ,  ,  T"  ; »«/  i  •  ^  ■  d  j  j 

stances  ar*  cominsr  to  band  of  nor-  Able  to  Reduce  LoanSj  Dircc-  Workuig  CApit&!  Rcducccl  lo 
mal  preparations  for  a  seasonal  in-  .tors  State,  in  Advising  of  $428,875  From 

crease  in  demand  during  the  fail  Interest  Postponement  $623,449 

mnntna.  Plftnf  rAr^1^A1>t«n  ar*  amA  tVtA  ^ 


■■BBS  _ 


HBaMMMaaauaBnigaiBBMaaiil 
limaiinaBmMnigaaaBgal 


HBII _ 


ADVANCE  SUSTAINED 


'All  Sections  Participated  in 
General  Recovery — 283,953 
Shares  Traded  in  Montreal 
and  235,976  in  Toronto 


All  security  markets  participated 
In  a  general  advance  during  the 
month  of  July  that  constituted  the 
first  real  price  recovery  in  many 
months.  The  results  achieved  are 
attributed  to  an  Improved  sentiment 
that  may  be  traced  primarily  to  the 
Imperial  Economic  CoJiference  now 
in  session  at  Ottawa,  and  the  St. 
Lawrence  agreement  with  their  at¬ 
tendant  prospects  for  ultimate  bene¬ 
fits.  In  the  number  of  transactions 
and  in  price  trends  trading  pre¬ 
sented  striking  contrasts  with 
July  in  previous  years  when  mid- 
sumnxer  slackness  and  minor  price 
fluctuations  bore  little  if  any  signi¬ 
ficance. 

For  the  period  under  review  the 
Montreal  market  enjoyed  a  sustain¬ 
ed  rally  with  trading  the  most  ac¬ 
tive  since  last  November,  with  a 
total  of  283.953  shares  traded  In, 
against  176,041  in  the  previous 
month  and  245,845  in  July  of  lastj 
year. 


ONTARIO  STEEL 
PRODUCTS  HAD 
OPERATING  LOSS 


mal  preparations  for  a  seasonal  in¬ 
crease  in  demand  during  the  fail 
months-  Plant  reopenings  and  the 
acceleration  of  operations  thus  far 
have  been  confined  almost  entirely  to 
those  lines  (such  as  textiles  and 
shoes)  which  cater  directly  to  the 


$428,875  From. 
$623,449 


AWAIT  ADJUSTMENTS 


SALES  AT  LOW  LEVEL 


j  Bhoee)  which  cater  directly  to  the  Production  and  deliveries  of  news-  |  Bureau  The  Financial  Timet, 

ultimate  consumer.  They  point  quite  the  Abltibl  Power  and  P.aper  i  Toronto.— An  operating  loss,  re- 

definitely,  however,  to  the  lafiltra-  Company  for  the  seven  fhonths  end-  ;  duction  in  surplus  and  working; 
tion  of  similar  gains  into  the  heavier  1°*  July  31st  were  the  lowest  in  the  ^  capital  position  is  shown  in  the  an- 
I  producers’  lines  within  a  month  or  company’s  history  directors  stated  In  ^  Ontario  Steel  Prod-1 

I  *0-  POf»PO“®?;-eBt  I  ucts  Company  Limited  for  the  yearl 

This  response  to  usual  seasonal  b*  bond  interest.  No  action  will  be  .  ended  June  30th  1932 
Influences,  in  itself,  provides  further  !  Loss  for  the  period  amounted  to 

I  evidence  that  business,  as  an  entity,  Justment  of  the  OntaeJo  lo'ver  Ser-  |  153  5g3  before  depreciation,  as  com- 

i  has  established  a  final  depression  yl^e  situation  and  a  clearer  view  is  ,  ^  profit  of  $50  247  in  the 

jbase.  While  greater  than  average  had  ophe  immediate  future  of  busi- |  prgggjj.j,^  ’provision 

expansion  this  fall  still  must  depend  f®.®®  j’B  newsprint  |  depreciation  of  $9,318,1 

I  upon  the  further  clarification  of  ex-  industry  m  particular.  compared  with  $83,385  In  1930-31. 

i  ternal  world-wide  uncertainties,  the  The  interest  payment.*  on  the  first  j  Bond  interest  of  $16,188,  sinking 
I  more  recent  action  of  general  indus-  mortgage  bonds  were  due  June  1  ;  fund  of  $31,812,  preferred  dividends 
I  try,  in  consonance  with  that  of  com-  and  the  company  then  went  techni-  i  of  $25,221  and  common  dividend  for 

j  modify  prices,  furnishes  encouraging  cally  in  default.  However,  60  days  !  one  quarter  of  $10  318,  helped  to  in- 

j  indications  that  business  is  in  posi-  of  grace  expire  tomorrow.  Heavy  crease  the  year’s  deficit  to  $146,440 

I  tion  to  respond  prom,ptly  to  any  fav-  obligations  of  the  compa.ny  incurred  and  reduced  profit  and  loss  surplus 

I  orable  developments  in  the  field  of  on  behalf  of  the  Ontario  Power  I  from  $189  363^to  &2  928 

;  finance  and  politics.”  Service  Corporation  were  stated  as  |  Although  working 'capital  shows  a 

I  —  reasons  why  interest  was  not  met  1  drop  from  that  reported  a  year  ago 

Stureests  Grouc  to  months  ago.  I  the  liquid  position  has  been  main 
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finance  and  politics.’ 


Suggests  Group  to 
Study  Commodities. 


the  liquid  position  has  been  main 


AT  THE  LOOKOUT 


In  spite  of  the  adverse  earnings  !  tained  with  the  ratio  of  current  as 
experienced  by  the  company  it  is  gets  to  liabilities  approximately  13 


Bank  earnings,  commodity  prices  compared  with  16  to  1  as  of 

and  industrial  activity  can  be  i  June  30,  1931.  Current  assets  are 

sfrengthened  by  the  formatio^of  a  S!®’’®  ’■“’T  °  down  from  $665,682  to  $462,603  and 

competent  group  to  study  and  re-  I  current  liabilities  from  $40,233  to 


port  on  commodities  and  prices,  ac-  *300,000  as  of  July  31,  |  $33,728.  Net  working  capital  of 

,  $428,875  compares  with  $625,449  at 


cording  to  Poor’s  Business  and 


!ar.  V,  (Continued  from  Page  1)  1  worth  or  8.2%,  while  British  Colum- 1 3,119  cars  exported.  During  the  [.Markets  builet'n  '  “To  date”  savs  directors  fully  realize  the  [  the  end  of  the  previous  f-scal  pe 

British  delegation  that  |bm  had  5.2^/,.  vallued^at^$650.700.  and  [  P®"Od  .of  a.  year  ago  l  poor’s,  “the  Reconstruction  finance  |  ’'“}!!;■  i ''-od.  Included  in  current  assets 

"  ‘  ”  ‘  ““  ‘  municipal  and 


some  ninety-two  issues,  and  at  the  ^ 
close  of  the  month  there  were : 


the  United  Kingdom’s  concessions  to  .Maritimes,  6%  or  $629,700 


fifty-four  gains,  as  compared  "'tib  ! 


Canada  will  he  guided,  by  lir.  Ben- 


engineering  '  10,541. 


imports  numbered  7.558  and  exports  j  Corp.  ’and ‘other  agencie's,  including  ®®\  P®ybt®bts  at  the  earliest  pcs 


government. 


•j'he  !  aroup  for  .Tuly,  amounted  to  $4,806,-  Of  the  .Tune  output,  5,879  care  i  to  ward 


the  preceding  month’s  close  seven- ^  ^  fhemselves  i  300.  which  was  38.3%  of  all  con-  were  made  for  sale  in  Canada,  leav- [  quiditlon-a  laudable  undem^^ 

teen  losses,  nine  unchanged  and|^^jj,  j^_^y  ,p^,ifiraiiy  ,,  hat  ;  tract.*.  $1,528,500  is  shown  for  busl-  inga  balance  intended  for  export  Of  1  |ut  a  further  use  sho,.^ 


have  expanded  credit  chiefly  moment  commensurate  '^’ith  !  other  bonds  of  $199,198  aeainst 

!  off  the  general  flood  of  !i-  P®rm.anence  and  f.nancia.  s. ability,  j  which  a  reserve  of  $58,176  is  set  up, 
.  a.nd  al!  efforts  of  the  manavement  .v..  _ _  m./ioo 


But  a  further  use  should  be  made  of 


and  all  efforts  of  the  management  |  leaving  t'he  net  amount  of  $111,022! 
are  being  directed  towards  this  end.”  ;  The  market  value  as  at  time  .-to 


twelve  that  had  been  traded  in  edd  ,  Bennett  offers’.  AH  '  the  talk  '  building,  the  percentage  being  1.233  cars  which  was  '  the  largest !  credit;  it  should  be  us^  to^ revive  Ontario  Government  recently  I  was  $113,717. 


V,.  jaboul  "petty  bargaining"  and  “bar 

The  recovery  was  led  by  -Nickel,  .  ^ 

which  .sold  at  its  best  level  since 


which  sold  at  its  best  level  since  Vf^dowfn '^to^^'a'^rea/ **hfmse- i  *330,400.  -April,  1931.  'The  apparent  coosump- I  ^  anxious  to  make  suing  in  their  stead  $18,000,000  of  I  ^^presid^TiS^^W^^WaUace^^’Tone^'^  in 

early  Aprn.  by  Power,  Brewe.-ies  trading  proposition.  I  ■  i-'or  the  first  seven  months,  $34,-  tion  of  automobiles  during  the :  short-term  l^ns— -and  Ontario  Hydro  bonds  and  thus  tak- :  jiis  ^enorf^to  the'^sttm'kho'devs^savs 

Canadian  Pacific,  Shawinigan  and  Canada’s  concessions  i  133,000  has  been  Ontario’s  share  in  month,  as  determined  by  adding  the  j  acknowledged  the  jng  over  the  Abitibi  Canyon  Power  :  that  notwith*tandin?  tb'e  *  retention 

Brazilian,  with  advances  among  eonce’-ned  the  cabinet's  worries  i -h®  Dominion  contracts.  This  is  5,879  cars  made  for  sale  in  Canada ;  ®®' ♦v’"  *^^®  development  project.  This  offer  has  !  of  an  unusiiallv  h>^  nercentaee  of 

these  issues  ranging  from  a  frac-  ^rLentred  on  couan^^^  against  38.9%  or  $73.804„300  to  the  81  cars  imported,  amounted  |  be  in  the  pur-  not  yet  been  placed  officially  before  .  StaT  CanaS\r^  ?oi  Sroduc?* 

tion  to  nearly  8  pointa  Such  stocks  ]g^ther  goods.  The  steel  and  ma- i 'ast  year.  Quebec  has  accounted  for  to  5,960  cars.-  Comparative  figures  |  fb®®®  /*'  To-day  tuany  jhp  Abitibi  Com.pany,  parent  of  the  I  manufactured  bv  romnaSv  sales 

as  Alberta  Gram  B.  C.  Power,  industries ' have  reached  an  !  35.7%,  valued  at  $31,146,990,  as  .show  that  8,113  cars  were  available!  ®®‘i‘°®  Ontario  Power  Sservice  Corporation.  '  fop  the  vear  were'the  smaller/ since 


nd  “bar- ;  36.1%.  Residential  had  21.4%,  or  number  manufactured  or  assembled  I  ijugjjjggg' 
The  con-  '  $2,674,900  and  industrial  4.2%  or  in  Canada  for  foreign  markets  since  j  . 


offered  to  take  up  the  $20,000,000 
Ontario  Power  Service  bonds.  Is- 


Total  assets  are  lower  at  $2,339, 
865  as  com.pared  with  $2,537,354. 
President  W.  Wallace  Jones  in 


that  notwithstanding  the  retention 


as  Alberta  Grain,  B.  C.  i chirerv  Industrie*  have  reached  an  !  3<5-7%,  valued  at  $31,146,990,  as  .*how  that  8,113  cars  were  available  i  are  Ontario  Powe: 

Bronze,  Car,  Cement  Cockshutt,  |  among  themselves  and  this  '  ^Sainst  $68,091,700  in  1931.  $10,-  for  Canadian  use  during  the  pre- '  *®*®  Ihe  r  cost  of  produc- j  «ju  ju(j 

Bridge,  Gurd,  Hamlton  ®”dge,  |j^  prov^  emmently  acceptable  to  '  I"3,700  is  the  figure  for  the  Prairie  vious  month  and  6,367  cars  in  June,  I'*®®  ^  wonderful  opportunity,  ifjtors,”  the  sta 
Massey,  McColl,  Quebec  Power,  j®”  B'ut  m  textiles  wLre  !  Provinces  or  11.7%.  The  Maritime  1931.  do  not  go  lower.  Lack  of  as-  Lf  bond  inter 

i  the  Canadian  and  British’  Indus- j  Pr-winces  .show  $6,636,000  worth  or  j  -  !  P®®^POp®^  P®- 


manufactured  by  the  com.pady,  sales 
for  the  year  were  the  smallest  since 


tmnff'  S?eYl'^'rar'''”iSd  from*'''‘2  i reach  no  agreement  i  7.5%  and  British  Columbia  5.9%, 
_  .  ranaHian  wv/IfaPIpc  lamoug  themselves,  the  government  I at  $o,15.,700. 

to  7  points.  Canadian  Hydro-Elec- 1  ,  decide  And  unless  all  i  P'or  the  year  to  date,  engineering 

ss.  I  jsi'”  'r 

rfa-f  ^afned  X  to  >  decision  Will  make  .noticeable  dents  39.8%  of  all  construction,  and  val- 
and  Dominion  Glass  gained  .3  to ,  ued  at  $34,767,400.  Ba.siness  huild- 

55.  The  few  losses  suffered  were  dP  the  mghjanffw^^^^^  $29,927,000  or 

by  the  less  active  issues.  A  drop  ot  Ip^ted  since*  the  Bennett  government  31,3%,  while  residential  shows 
95  points  in  Ogilvie  reflected  the  government  $18,386,100  and  indu.strial 

lifting  of  the  minimum  on  that  1  ■Pto  power.  4.8%  valued  at  $4,220,800. 

stock  towards  the  close  of  July.  .  Sectionalism  Has  _ 

Cb  th^e^**T*oro^^*^smck**€xchange  ;  Entered  Negotiations.  ]  Light  Grain  Movement 


ana  »ruisn  <  oiumnia  D-i^yr,  t  - 

Jued  at  $5,157,700.  I  Wholesale  Prices 

For  the  year  to  date,  engineering  |  Advance  Further. 


for  Canadian  use  during  the  pre- '  ®°®t  or  Proouc- 1  «in  the  judgment  of  the  direc-  ,  1914  3-,'^  de.=nite  drasti'e  eco'no’mies 

vious  month  and  6,367  cars  in  June,  I  -pp  ^  wonderful  opportunity,  if  jtors,”  the  statem.ent  said,  “pavment  m  ail^imnlroll^^b^e  exneii=e^^*the^u^^ 

1931.  I  ®°y^P  k-'  tiond  interest  should  be  further  !  piut  was  red^^  expenses  tne  sur- 

-  P°*®j  ^.fP*'  postponed  pending  the  final  adjust-  I  ^  _ _ 

w/L  1  in-  banks  from  lending  and  prospective  ment  of  the  Ontario  Power  Service 

Wholesale  Prices  i  buyers  from  borrowing.  |MtuWn  and  a  ci'earer  view  o^  RHVrMf 

Advance  Further.  I  “If  lack  of  assurance  Is  the  ob-  [  immediate  future  of  business  in  LUlll/ull  DU  1  Illy 

-  ...  'Stacie,  what  can  be  done  to  correct  general  and  the  new.sprint  industry  ;  __  _  _ 

statistical  data  assembled  by  the  the  situation?  A  group  of  compe-  in  particular”  '  IT  C  CCriTDITHTC 

Survey ^of  Current  ^Businws  Of  the  ;  tent  men  m.ight  be  appointed  to  - ^ _ ‘  U.U.  OEUUIiIHIjU 


Light  Grain  Movement 


PRODUCTION  AND  i 
I  SECURITY  PRICES: 


ings  follow  with  $29,927,000  or  Department  of  Commerce  for  ■  study  commodities  and  pri^e  under  i  mT1\ 

31,3%,  while  residential  shows' lb®  week  ended  July  23.  indicate  the  auspices  of  the  Reconstruction :  rKI  1 1 II II  Iliifa  Alall  o  ^ 'n.*  •  T-  •  i 

21.1%  or  $18,386,100  and  indu.strial ;  that  bu.siness  activity  remained  |  Finance  Corporation,  the  Federal  /llll/  |  But  I  his  is  Ignored  in  Lendon 

4.8%  valued  at  $4,220,800.  steady,  and  that  further  improve-  Reserve  Board,  or  otherwise.  Even  if  1*1*17  nm/’iixo  i  Where  Confidence  is 

_  ment  was  scored  in  the  financial  j  the  committee  could  not  actually  .M*lllKIIY  rKlIpS'  Growing 

and  Commodity  markets.  Fisher’s ;  recommend  the  purchase  of  goods,  ULiVtUIlIl  1  llllVrLiUi  ^-.rowing 

Light  Gram  Movement  index  of  wholesale  prices  equalled  its  views  would  be  given  serious  -  t  , 

ABeets  Car  Loading..  S-Srha"!.*'  ,  business  men  are  unquestionably  lie- 

Light  shipments  of  grain  from  has  now  extended  over  a  period  of  convinced  that  now  is  the  time  toj  *  ^“*’**2?  ’  I  fi'na"nciai*^°  *ouBn^nw°'’^‘T' J 

the  western  division  was  the  chief  i  five  weeks.  Further  gains  in  agri-  buv.  This  would  he  a  rreat  boost  Months  I  ' _ y 


But  This  is  Ignored  in  London 
Where  Confidence  Is 
Growing 


the  total  number  of  transactions  at  Sectionalism  has  intruded  itself ,  Affects  Car  Loadings.  tne  suDstantlal  advance  of  the  pre-  consideration  by  the  banks  and  the 

235,976,  eclipsed  June’s  by  some  24,-  into  the  picture  with  the  result  that.  ^  ceding  week,  and  the  improvement  community;  business  men  might  be 

000  shares,  were  very  much  higher  according  to  good  authority,  the  Light  shipments  of  grain  from  b^s  now  extended  over  a  period  of  convinced  that  now  is  the  time  to 
than  the  195,770  in  July,  1931,  and  I  cabinet  has  recently  held  the  liveliest  Ibe  western  division  was  the  chief  five  weeks.  Further  gains  in  agri-  buy.  This  would  be  a  great  boost 


compared  very  favorably  with  the  j  j^eetlngs*  it  has  had  since  its  forma-  factor  in  reducing  the  car  loadings  cultural  prices  were  responsible  for ,  for  industry.” 


previous  monthly  high  of  indus-  Ujon  in  1930. 


for  the  week  ended  July  23  to  36,687  j  continuation  of  the  advance  as ' 


trial  shares  of  203,876  made  in  May,  a  specific  proposal  on  which  West-  i  cars  as  compared  with  37,743  cars  iite  index  of  non-agricultural  prices 
when  the  normal  spring  activity  |ern  ministers  are  agreed  may  be  !  for  the  previous  week.  The  index  remain  unchanged.  i 


was  heightened  by  the  huge  turn-  repugnant  to  Ontario  or  Quebec  men  |  number  of  60.29  was  a  new  low  for  Financial  indicators  reflect  a  fur- 
over  of  Walkers  preferred  which  and  vice-versa.  The  tendency,  as  j  the  year  and  was  also  lower  than  fuC’’  improvem.ent  in  the  bond  mar- 


Business  Index 


were  then  taken  in  quantity  for  re-  always,  is  to  get  the  greatest  ad-  for  any  week  in  1930. 


ket,  and  a  forward  move  in  stocks. 


demption  purposes.  In  the  increase  vantage  on  one’s  own  section  of  the  The  eastern  dlvisoin  shewed  an  Bank  debits,  outside  New  York,  were 


iu.  vvluilio  LU.V  couaLry.  1  Dis  may  do  a  oaa  inms  *11*-.*  i.uki.4  Tv  .  —  *  - 

cd  that  all  sections  participated.  Al-  but  it  Is  a  reality  of  politics  and  994  cars  for  the  previous  week  to  ceding  week  which  was  about  equal 

though,  the  ten  pivotal  stocks  —  must  be  faced.  The  ministers  are  24,857  cars,  and  the  index  number '  *0  the  .Tune  average.  The  statistics 

Nickel,  Imperial  Oil.  C.P.R.,  ^'Y^lker  jq  ^Qjjjpjgtg f,,,  .^vjjat  is  sought  rose  from  56.27  to  58  10.  Coal  was  |  ®f  f“0  reporting  member  banks  fail 


pref.,  B.  A.  Oil,  Brazilian,  Ford  A,  ky  Canada  and  on  the  fact  that  some-  heavier  by  473  cars  and  mi.scellane- 1  f®  evidence  a  continuation  of  the 
Smelters,  Int.  Pete  and  Walker  com-  (thing  must  be  given  in  return  but  ]  ous  freight  by  682  cars.  j  c-'P^iyii^n  ^of  ^bank  credit  of  _tb® 

xnon  comprise  77  per  cent,  of  thelgome  of  them  find  deep  objection  to  ’  ’  -  -  -  j-  -  — -t-.-- 


xnon  comprise  77  per  cent,  of  the  |  gome  of  them  find  deep  objection  to  1“  the  western  division  total  load-  preceding  week.  The  decline  in  “all 
total  trading  in  both  June  and  July,  [each  detailed  concession  that  can  he  Ings  amounted  to  11,830  cars  as!  loans,  amounting  to  $13,000,- 


- -  coumcti  pi  cjuuiC'io.ixy  iaa  oi-iccL  v-c*.,  v  --  —  —  -  - - - 

transactions  over  June  was  11%.  present  or  potential  Canadian  indus-  week  and  the  index  number  drop- [  'O®  preceding  week.  Investments  of 

'Ko/^L-  ln_  '  I  .>r  i  ♦hfi  h?lpV<;  .^lightly  l0W6r, 


Individually,  Nickel  came  back  in-  j  tj-y. 
to  leadership  of  the  list  after  some  Some  of  the  ministers  claim  Mr- 


ped  from  75.01  to  65.25. 


creased  by  1,785  cars  and  miscel-  dem.and  deposits  also  fell  off. 


months’  absence.  The  accumulation  gennett’s  proposals  to  the  British  |  laneous  freight  by  251  cars.  ’There  Tim.e  deposits  were  higher.  The  re- 
of  the  base  metal  stock  during  the  |  vv-gjit.  too  far  while  others  hold  the ;  "'ere  33  m.illion  bushels  of  grain  in  f?®"^  of  currency  to  the  banks 


V.  ,,  — premier  uiu  utu,  lar  euuug:i.  iiiis  ,  i  —  - -  — -  - - - 

back  when  announcement  was  made,.(vould  suggest  that  Mr.  Bennett  is  ■  -Inly  22  as  com.pared  with  36.6  mil- 1  recurrence  of  local  banking: 

that  certain  of  the  mines  and  mills  '  pj-obablv  on  middle  ground  and  will  !  Hon  bushels  last  year,  but  undoubt-  difficulties,  but  the  actual  increase  j 

_  a  .^1_  _  _ _  _ V-  .alAKO-A/J  ^  ...  _ _ _ _ jj i-i__  i __  (frtv  tHc  Tiroc:  C  vm  «  1  1  a  AA-iran  I 


of  the  company  would  be  closed  i^arry  his  point  In  time  to  let  the  i  edly  there  is  considerably  less  on  I  week  was  small.  Reserve  Balance . 

down  for  a  time.  The  instant  re- 1  Kingdom  know  just  how  far  fbe  farms  to  be  shipped  .snd  car  [Hank  credit  outstanding  was  moder-  stock  Market: 


action  of  the  market  to  the  news  [  Canada  is  prepared  to  go  to  secure  j  loadings  of  grain  are  likely  to  con-  higher. 

was  bearish  and  the  activity  of  thej^he  concessions  she  a.sks  for  Cana-  j  tinue  light  until  the  new  crop  begins 

issue  and  its  price  declined.  The.jjian  natural  products  in  the  British  j  to  move.  M  S  T  w. 

decline  was  only  of  a  day’s  dura- :  market.  -  .  * . , 

tion,  however,  and  later  considera-  '  _  .  Aid  to 

tions  were  to  the  effect  that  the !  ^  . _ LHitput  Was 

move  was  constructive,  having  re-  j  Construction  Continues  I  Than  in  1931. 

gard  to  the  effec  of  nickel  on  At  Relatively  Low  Level.  i  „  ^  ,  tv. a  rfaet 

hand.  The  gain  of  2%  points,  re- 1  |  Production  of  automobiles  in  Can-  tn©  Past  moi 


U.  S.  Loss  of  Gold 
An  Aid  to  Business. 

The  marked  betterment  of  busi- 


•P.C.  of 

Bank  Debita — June. . . . 

Increase  or 
decrease 

$2,202,800,000 

—  IS. 2 

WTiolesale  Price,  June 
Grain  in  Store— 
July  22— 

BS  o 

—  8  3 

Wheat  . 

129,615.887 

-I-  16  0 

Other  Grains . 

18,847,100 

—  50  0 

Pig  Iron — June . 

8,162 

—  85.0 

Steel— June . 

18,118 

—  66  1 

Employment— July. . 

98  7 

—  14  4 

Conetruction — July. . 

Car  Loading: 

12,540,100 

—  49  0 

Week  end.  July  23. . . 

86.687 

—  22  9 

Cumulative . 

C.P.R.  Grost  week 

1,188,612 

—  15  0 

July  21 . 

2.277.000 

—  17  1 

C.P.R.  net  June . 

C.N.R.  Groaa  week. 

1,578,616 

—  17  7 

July  31 .  .  . . 

3,591,914 

—  27  2 

C.N.R.— Net  June. . . 

Trade  for  June: 

1,227,855 

4-  1350 

Exports . — . 

40,945,490 

—  24  0 

Imports . 

40,743,105 

—  22  6 

Balance . 

Stock  Market: 

Share  sold  week  end. 

+  202,885 

July  80 . 

Stock  Market  Index — 

93,047 

66  3 

Aug.  2 . 

_ 26  6 

—  40.9 

Months  [financial  outlook.  They  are  en- 

_ ~  j  couraged  to  do  so  by  what  is  con- 

Ottawa  _  tvia  sidered  the  really  wonderful  !m- 

ofnt  in’  pro*g?ess  from  fi^e  ia*  y  ^ 

months  of  1929. was  continued  government  came  into  be- 

first  half  of  the  present  vear  sa‘ys  e* 

♦he  -nonthiv  Review  ef  rtiieinec.  ,'♦«  -03T1  Conversion,  by  the  cheaper 

of  borrowing  which  it  foresha- 


stock  prices  was  ma!nt.ained  for  the 
greater  part  of  the  post-war  period. 


,  .Notwithstanding  .the  provi- 

ela  i  sional  element  in  that  accord,  it  is 

I  regarded  as  the  fir.st  real  step  to- 
.ned  _o.  t  6  international  setiiement. 


i  only  a  few  months 


and  one-half  years.  During  that 
period,  the  decline  has  been  from 
nearly  three  times  the  standard  de¬ 
viation  below  that  line.  The  yield 
on  Ontario  Government  bonds  since 


j  believed  that  successful  attempts  are 
at  least  being  made  to  break  the 
vicious  circle  in  which  the  indu?.- 
tria!  situation  had  found  itself,  and 


!y  higher  level  of  commodity  price.* 
which  has  been  established  and 
maintained  during  the  past  month  is 
definite  indication  that  the  corner 


...Kii..  u  ^  ,5  -  uas  oeen  reacnen,  ii  not  aciuaiiy 

prices  occurred  in  the  early  weeks  of  look  ahead  and ‘consider  pr^o^ 

r't  i.  eviae.,t  tv,,. _ _  «...  have  hitherto  been  re- 


Sllver  —Aug.  2— 274^  cente,  N.Y. 
Wheet — ^Aug.  3 — 58  K  cent*.  'Winnipeg. 


It  is  evident  that  production  fluc¬ 
tuates  to  a  gre.ater  extent  than  em¬ 
ployment  and  that  production  In  the 


garded  as  impossible. 

The  feature  of  the  past  week’s 
money  situation  here  was  the  .eon- 


f-  itTnued  weakness  of  ‘sterling,  the  rate 


Standpoint  increased  faster  than  em> 


ness  and  banking  sentiment  seen  in  Winnipeg  Grain  Man  Appointed  ployment.  "  After  the*  elimination  of 

Royal  Trust  Ad'visory  Board  secular  trend,  a  very  close  corre- 


nresenting  an  increase  in  pncedur-l  Construction  contracts  awarded  ada  during  .Tune  totalled  7,112  cars  largely  on  relaxation  of  financial 
ing  the  month  of  52%  has  not  been  !  during  July  throughout  Canada  had  ;  which  was  lower  than  the  8221  cars  tension  following  the  outflow  of  gold, 
duplicated  in  f’e  s'oek  since  June  ;  an  estimated  value  of  $12,549,100,  ac-  of  May  but  exceeded  the  output  of  G,-  lessening  of  international  and  do- 


duplicated  in  the  stock  since  June, 
1931.  Imperial  Oil’s  position  was 
unchanged  from  t  h  e  previous 
month,  C.P.R.  m.oved  up  to  third 
place  from  the  eighth,  ’W'alkers  pre¬ 
ferred  declined  from  first  to  fourth, 
while  British  American  Oil  was,  like 
its  contemporary.  Imperial,  un¬ 
changed  in  position. 

One  evidence  of  the  better  class 


_  lation  Is  shown  between  the  two  in- 

,  J  dexes,  confirming  to  a  certain  extent 
Winnipeg— Announcement  is  made  the  accuracy  of  both. 


on  New  York  having  ionched  $3.49'4, 
which  is  the  lowest  since  early  in 
March  and  compares  with  the  year’s 
highest  point  of  $3  83i6  per  pound 
quoted  in  the  same  month.  Dollar 


un.  ibeen  for  the  July  total  to  decrease 
I  from  June. 


tnd  passenger  car  chassis  to  541  "eneraiiy  good  crop  prospects,  says 


changed  in  posHi'on  frona  June.  from  14.  Closed  model  passenger  The  Business  Week.  To  some  ex-  1^“:;:':",’ 

One  evide^e  of  the  bette-  class  Over  half  of  the  July  contracts  are  ,  cars  dropped  to  5,244  from  6,783  also,  the  flush  of  optimism  un- 

of  buying  that  occurred  in  the  i^onth  shown  as  having  been  awarded  inland  trucks  to  804  from  952.  doub.edly  reflects  the  rosy  fingers  institutions, 

was  fhP  inclusion  of  Consolidated  Ontario,  where  54.2%  of  the  Domi-  ;  Customs  records  for  June  show  ike  dawn  of  reflation  expected  to  - 


Alberta  P.aci'fic  Grain  Company. 

Limited,  and  is  a  director  of  the  ^®  niarked  .advance  was  re- 


ests.  This  buying  cannot  be  des¬ 
cribed  as  he.avy,  but  it  is  sufficiently 


i.-iui;Lcu,  auu  a,  uiiclluj  ui  j  '  crineq  as  ne.av.v,  nui  11  IS  gaiiicieniiy 

Im.peria!  Bank  of  Canada  and  other  1®  P‘’n*inc..on.  |jaj.ge  to  exert  considerable  influence 

Institutions.  .-°y®--®^.  contrast  to  the  re-  evchange  rates,  owing  to  the 


was  the  inclusion  of  Consolidated  ,  Ontario,  where  54.2%  of  the  Domi- 


fimelters  in  the  ten  most  active  is-'nion  contracts  valued  at  $6,792,600  j  that  81  cars  were  imported  into  result  from.  Administration  measures, 
sues.  The  gain  price  "of  Smelters  were  awarded.  Quebec  bad  27.4%  j  Canada  and  802  were  exported  to  •  •  j  But  contraction  of  bank  credit 


was  phenomenal  e‘xactly  doubling! or  $3,443,700.  The  Prairie  Provinces  make  a  total  for  the  first  half  of  continues  at  about  the  same  drastic  Toronto. — Official  advice  from,  the  dustrial  operations.  Ow’ing  to  the 
its  high  for  the  month,  and  the  issue  shared  to  the  extent  of  $1,023,400  |  this  year  of  1,088  cars  imported  and  ’n  earlier  m.onths,  and  con-  '^♦indsor  Hot#!  Company  at  Sauit  abnormal  inflation  immediately  fol- 


-  -  - -  -  Com.m.encing  about  m.idyear  1929,  the ,  ^  , 

result  from  Adm.inisTraMon  measures.  EAEJTEfGS  EXCEED  CHARGES.  in  wholesale  prices  has  decline  howeve^'  caused 

.  ,  But.  contraction  or  bank  credit  d^as+^c  pa^aHeUn^  the  decU'ne  'n  m- 1  ^  aecima.  uo^ieve.,  caut'ca 

continues  at  about  the  same  drastic  Toronto— Official  advice  from  the  dustria'i  operatrons.  ‘  Owing  to  t'he  !  ®® 

rate  .as  in  earlier  months,  and  con-  Windsor  Hot#!  Company  at  Sauit  abnormal  inflation  immediately  fol- i  ®'„  nf  ’-t,v  mnoT 

sumer  purchasing  power  is  being  ste.  Marie  states  that  earnings  to  lowing  the  year,  and  the  pronounced  |  “;V®S®®  ®®f^®nL-f„‘  id  d/l 

persistently  curtailed  by  wage  cuts,  date  are  in  excess  of  last  year  and  reaction  of  khe  last  three  years,  the  f®d  ®  f-der  dl-dt 

for  which  work-spreading  plans  can-  that  the  gross  revenue  for  last  week,  long-term  trend  o^  wholesale  prices  its  own  course.  Under  pre.^ent 
not  fully  compensate’,  while  the  which  was  ’(Volf  Week  in  the  Sauit,  com^puted  by  the  method  of  least  Pd^Vhe'Vow’./S 

movement  for  reduction  of  govern-  amounted  to  $4,022.  The  hotel  was  Squares  for  the  post-war  period  i.s  PV.II  d' 

mental  expenditures  grows  apace.  100%  occupied  for  the  entire  period,  sharply  downward.  On  the  ether  fd®=.d^®,.lf!;L  ®h  -'  ♦♦  d‘t 

.  .  .  Evidences  of  increasnig  em-  The  managem.ent  have  estimated  hand,  the  secular  trend  of  industrial  d?;/" he  ^fr  idn" 

ployment  are  sW!  inconclusive  save  that  earnings  for  June.  July  and  production,  despite  the  recent  de-  ♦«  dnveJ 


Ottawa  Bureau  The  Financial  Times  ployment  are  stili  mconciusive  savfe  itsit  earnlnsjrs  for  June,  July  and  production,  despite  the  recent  de- 

A  preference  of  from  I  ney  to  England  but  must  freeze  improved  operating  possi-  August  will  be  sufficient  to  meet  the  dine,  has  shown  a  pronounced  ad- 


also  had  the  further  honor  of  tak-  -  persisteutiv  cSied  b^^^^ 

ln„  prudence  in  te  adcanee.  Cantlda.  Sccks  Preference  on  for  which  work-spreading  pl^ans  can-  that  the  gross  revenue  for  last  week"!  long-term  trend  of  wholesale  prices  j 

Bacon  to  Oust  Danish  Product  m.Mi!  „ibiditur.,' -.pac.',  ?oiT“d»pU  slSpfy  ?oUward  on  fh.  "thir  •“>  ?,™17 

v-,1  fei  e^ceidert  - - ...  Evidences  of  increasmg  em-The  managem.ent  have  estimated  hand,  the  secular  trend  of  industrial 

when  total  values  exceeded  those  of  Ottawa  Bureau  The  Financial  Timet  ploymeut  are  still  inconclusive  save 

«t.T  TdSNS  A  pr.ttren..  of  from  MP  to  Eptland  but  must  freeze  v,‘'p“ii; 

at  $3,994,444  compared  with  $3.679.- :  three  farthings  to  three  halfpence  tbeir  P-O^uct.  The  British  consum-  at  low  price  levels  o‘f  smaller 
067  in  July  of  1931,  and  $4,318,929  |  per  pound  on  Canadian  bacon  in  not°fro’en  be^e^^''so^?hat^t"e'Dr^^^^  eoucerns*  with  light  debt  burdens  and 

Jfh  March  Of  this  year,  the  highest  j  British  market  is  suggested,  it  of  f  us'tralia  supplying  1°'’,-  fixed  charges.  .  .  .  Some  cur- 

feS^montTsSJe  list  SobeM*^  understood,  in  the  report  of  the  BriUsh  market  must  await  the  pro-  ^f®®’' ®^P®®®i®° 

Mine  eimiiinJhereH  lessee  Tinrin?  I  Conference's  expert  sub-  gress  of  science.  In  addition,  there  *-.Y®  P-  *®® 

fhe  neried  1 81  isRiiea  were  dealt  irf  com.mittee  On  meats.  is  always  the  British  oibjection  to  vi.eges  by  national  bank,  .  and  %• 

as  e^isred^wtfb  178  in  Iime^V^  This  margin,  it  is  believed,  would  anything  which  would  seriously  ^ressive  -’r®  ^  ®®j|f-  , JlfT 

88  fd^n/ed^  whOeVniv  i 4"^ declined  he  sufficient  to  give  the  Canadian  harm,  the  Argentine  beef  trade  as  among  local  banker- ndustrial.st 
88  advanced. _ while  only  14  declined.  .  .  nenm«rt  the  latter  indnatr,,  la  centmiied  hv  committees  to  convert  idle  credit  re- 


sumer  purchasing  power  is  being  [  ste.  .Marie  states  that  earnings  to  lowing  the  year,  and  the  p'ronounced  ®?  ’ 

persistently  curtailed  by  wage  cuts,  |  date  are  in  excess  of  last  year  and  reaction  of  the  last  three  years,  the  -f®® 

for  which  work-spreading  plans  can-  |  that  the  gross  revenue  for  last  week,  long-term  trend  o^  wholesale  prices  i  . i  s  ow 


committee  on  meats.  is  always  the  British  objection  to 

This  margin,  it  is  believed,  would  anything  which  would  seriously  ®p®®®’'® 


;•  national  banka,  and  ag- 
efforts  .ire  under  way 
local  banker-industrialist 


rence  for  Wheat  is  Asked 
But  Material  Benefits  Doubtful 


inducing  foreign  holders  to  convert 
rather  than  take  their  money  away 
at  the  current  unfavorable  value  of 
sterling,  but  it  is  also  helping  to 
some  extent  to  raise  commodity 
prices  here.  The  rate  may  fall  still 
further,  but  there  is  no  reason  to 
anticipate  the  extremely  low  level 
predicted  by  some  Continental  pro¬ 
phets. 


ToUl  sales  showed  a  wide  gain  over  ;  “^Isou’-ces  mto  constructive  work.  ...  I  aso  je  to  ecu  e  wttcfet.  jq  deVELOF  ()YSXF.K  FAHJIING. 

t-hz,  rvretri«„«  mentti  o  o  «fei  1  a  a  «henr  ! ’"’bich  HOW  suppliBs  the  'bulk  otthe  English  Capital.  tT®.'  ■■®®®  •®j®i' *  tu,.  aafi-tie*  t"#  Wi^ninee-  exchange  and  the  !  This,  of  course,  is  an  erroneous 

et*°nefriv  a  ^tnillion  consumed  in  England.  At  The  schedule  put  forward  by  the  |  -®  evident  that^..e  re  .aUon  |  --  -  •  ‘  premie*  h'-®'*'-  '^ut  nevertheless  it  is  a  view  Charlottetown,  P.E.I.  —  Develop- 

^^iheveShe^avIraae  '  the  .same  time,  it  is  Said,  the  raising  experts  for  the  consideration  of  the  ^®’®'^p®-'  ^  general.y,  Pre.„.e.  j  according  to  those  toent  of  oyster  farming  under  the 

first  Lx  t^nnths^^nf  ^989  *®  ^  I  of  this  tariff  would  not  imply  the  conference  committee  contemplates  |  f®’’  ‘'‘®“-®  i®®®*”®:„  ‘ef  iL  *rnntfrned  ®®®®®“'  '*■  Persistently  reported  ;  ^jjosg  tmg-.jjggg  ^  public  policy  of  the  Do.minion  Department 

^  pLm  t^  LtenrtnLnt  L  nriees  the  i  ji^iP®®Hion  of  a  food  tax  On  the :  the  erection  by  England  of  a  three- .  V'?,  7  in  ”Lher  rt?ree  ^  ^-®='®'  "'^1  join  Australia  in  asking  opinion.  of  Fisheries  is  proceeding  in  Prince 

tri^H  breakfast  table.  Given  an :  decker  tariff.  Under  ths  scheme.  i  rienends  ■ British  to  ban  Russian  wheat!  Those  oprosed  to  the  wheat  pref-  E.dward  I.sland  waters  and  already 

‘Anenir.^^Lssier.'f  the  '  assured  market,  the  dominions,  |  ail  Empire  meat  products  —  beef, !  •  ,  '  ;  .?®:®®^®  -h  s®®®L  and  give  the  dominions  a  four-cent  ence  and  the  em.brago  urge  that  if  about  a  dozen  leases  of  areas  at  Mal- 

«?!LLe^st  thaL  ha^  Ih^arartLliLeH  ^he  beaded  by  Canada,  could  supply  the  mutton,  lamb.  pork,  bacon  and  veal  i  ®P®®  ^  ^  ^  I  Preference  over  the  Argentine  and  other  nations  do  not  sell  their  wheat  peque  Bay  have  been  granted  to  pri- 


producer  the  edge  on  Denmark  the  latter  industry  is  controlled  by 
which  now  supplies  the  'bulk  of  the  English  capital. 


Ottawa  Bureau  The  Financial  Times  _ 

Ottawa. — Despite  the  objections  of  conference  is  to  sell  Canada’s  wheat,  DEVELOP  OYSTER  F.LRMLXG. 


The  schedule  put  forward  by  the 


exchange  and  the  i  This,  of  course,  is  an  erroneous 
T>*eiviiei-  view,  hut  nevertheless  it  is  a  view 


fit^LTeif^Lf  demanr“it  "Ts"'  ;ontend;T.|-w7u“dh7admTt^^^^^  ’^-®-'®  opposin^^ces 

iL^nrten^^if  ether°seciiHtv  mU^et*  tbus  eliminate  the  necessity  I  ted  Kingdom.  The  second  column  ■  . 

tb#  British  importing  over  a  [  of  the  tariff  would  em.brace  such :  Business  Stablbses 


British  demand,  it 


with  the  better  '  of  their  own  making.  I  countries  as  have  concluded  trade  Af  _  Pef.ex  level 

a  substantial  scale,  wUhJbe  better  ^  similarly.  Australia  asks  for  a  duty  treaties  with  England,  among  them  ® 


t^iui^^/i  *^°Th^*n«t  d^nlavprt  neL  ^ '■b®  niain  conference  committee  onl  of  meat  is  suggested.  The  third  j  curremiy  comments  as  follows:  effect,  in  the  East  as  well  as  in  the  i  Britain’s  m.arket,  but  on  the  world  butter  produced  in  Canada  in  1931  Is 
t^iisnea.  rne  i  p  y  a  p  ^' |  Enipire  trade  promotion  suggests  '  column  would  be  the  genera!  tariff.  |  “That  business  generally  entered  the  tvest,  which  would  become  appar-  price  of  wheat.  Practical  political  the  largest  ever  recorded  by  the 

haps  tne  ©est  p  n  [that  Australia  be  enabled  to  supply  levelled  against  all  other  countries. ,  extreme  bottom  level  of  the  depres-  ent  if  he  came  out  of  the  confer- 1  considerations,  however,  based  on  dairying  industry  of  the  Dominion, 

year  ana  ~®^®  ,  .5"  I  three-eighths  of  the  British  market  It  would  provide,  according  to  thejsion  to  date  at  the  start  of  the  sum-  ence  without  a  wheat  preference. ,  the  tenor  of  national  public  opinion.  It  amounted  to  225,000,000  pounds, 

ual  transactions  on  me  rioor  or  a  ^  frozen  beef.  Owing  to  the  failure  experts'  report,  ,a  tariff  of  two- 1  rner  period  is  tentatively  indicated  bv  The  people  of  the  East,  in  large  will  force  Mr.  Bennett  to  ignore  an  Increase  of  about.  40,000j)00 

®*^*®*’*il<  vi  leeA  saw  a..  Suitable  refrigera-  pence  per  pound  on  lamb  and  three  the  slight  advance  i.n  the  Standard  part,  are  seen  here  as  having  been  '  these  potent  economic  arguments !  pounds  over  the  previous  year.  There 

*''^ith  the  '  nM  .tnevT  systcm.  th®  AustTalians  cannot  half  pennies  a  pound  on  the  other  i  Statistics  production  index  (as  sea-  educated,  by  the  press  and  politi-  and  press  for  a  wheat  preference,  |  are  2,696  dairy  factories  in  operation 

more  activity  ^Hb  me  goia  siocks  chilled  beef  over  the  longjour-  enumerated  meat  products.  jsonaily  corrected),  based  on  estlma-  I  clans,  that  the  chief  idea  of  the  ^  it  is  predicted.  Iln  the  country. 


n  and  veal  |  '®®  ®^'^”Lo.*Vnrr.ee  ^  ^  preference  over  the  .Argentine  and  other  nations  do  not  sell  their  wheat  peque  Bay  have  been  granted  to  pri- 

to  the  Uni- 1®-  ©PPOSittg  lorces.  nojj.En,pire  countries.  |  in  Great  Britain,  they  must  sell  it  vato  parties,  w^hlie  m.any  others  have 

and  column  '  .  Mr.  Bennett,  it  is  understood,  does ,  elsewhere  and  Canada,  therefore,  been  filed.  No  lease  is  granted  ex- 

irace  such :  Business  Stablbses  not  regard  the  Winnipeg  grain  peo-  must  eventually  meet  their  compe-  ceptlng  in  areas  which,  upon  de- 

uded  trade  I  eve'  P^®  representative  of  the  farm-  tition.  The  United  Kingdom  can  partm.ental  examination,  have  proved 

mong  them  ‘  '  ^  j  ers  in  the  West.  It  is  the  latter  he  absorb  only  a  fraction  of  Canada’s  suitable. 

products  of  j  In  its  weekly  summary  of  the  gen-  has  in  mind  when  he  asks  for  a  e.vportable  surplus,  so  that,  it  is  con-  -  — - i - -  \ 

of  three leral  business  situation,  the  Standard!  wheat  preference.  He  is  also  con-  tended,  the  prosperity  of  the  IVeat-  RELORD  BI  TTEH  OUTFIT  IN  19S1V,^ 
each  class  Statistics  Company,  of  New  York,  i  vinced  of  the  genera!  psychological  ern  farmer  depends  not  on  Great  Ottawa. — The  quantity  of  creamery 
The  third  j  curremiy  comments  as  follows:  |  effect,  in  the  East  as  well  as  in  the  I  Britain's  m.arket,  but  on  the  world  butter  produced  in  Canada  in  1931  Is 

lera!  tariff.  |  “That  business  generally  entered  the  tVest,  which  would  become  appar- .  price  of  wheat.  Practical  political  the  largest  ever  recorded  by  the 

countries. ,  extreme  bottom  level  of  the  depres- '  ent  if  he  came  out  of  the  confer- 1  considerations,  however,  based  on  dairying  industry  of  the  Dominion, 

ling  to  the !  Sion  to  date  at  the  start  of  the  sum- j  ence  without  a  wheat  preference. ,  the  tenor  of  national  public  opinion.  It  amounted  to  225,000,000  pounds, 


In  frozen  beef.  Owing  to  the  failure  experts'  report,  ,a  tariff  of  two- 1  rner  period  is  tentatively  indicated  bv  The  people  of  the  East,  in  large  will  force  Mr.  Bennett  to  ignore  I  an  Increase  of  about.  40,000j)00 
so  far  to  find  a.,  suitable  refrigera-  pence  per  pound  on  lamb  and  three  the  slight  advance  i.n  the  Standard  part,  are  seen  here  as  having  been  '  these  potent  economic  arguments !  pounds  over  the  previous  year.  There 


taking  the  lead. 


\ 
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SILVERWOOD  HAD 
SMALL  SURPLUS 


whose  Interest  may  be  said  to  have 
been  affected  in  certain  material  par¬ 
ticulars  by  the  amendments  to  the 
original  scheme.  When  such  meet¬ 
ings  shall  have  endorsed  the  plan, 
the  way  will  be  clear,  it  is  assumed. 


A17T17D  /'ll  A  DrrC  U®*"  IniplemenUng  the  scheme  of  re- 
ni  1  Lll  tnAnuC 0  i  o^saJiization 


Net  Available  For  Dividends 
Was  $311,037,  Which  Ah- 
sorbed  $309,678 

OPERATE  25  SUBSIDIARIES 

Sales  For  the  Year  Aggregated 
$6,640,722  With  Gross  Pro¬ 
fit  of  $1,258,575 — Common 
Dividends  Discontinued 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Net  profit  of  Silver- 
wood’s  Dairies,  Limited,  for  the  year 
ended  2nd  April,  1932.  amounted  to 
$300,039,  The  figures  include  the 
accounts  of  twenty-five  subsidiaries. 

Sales  aggregated  $6,640,722,  while 
the  cost  of  materials  was  $3,659,838, 
and  productive  wages  and  direct  ex¬ 
penses  $1,722,309,  making  totai  ex¬ 
penses  of  $5,382,147,  and  leaving  a 
gross  profit  on  sales  of  $1,258,575. 
To  this  was  added  iceless  cabinet 
rentals  and  other  revenue  of  $100,- 
135,  making  total  gross  tradng  pro¬ 
fit  of  $1,358,710.  Administrative  and 
indirect  expenses  totalled  $693,570, 
while  amortization  of  patent  license 
and  organization  expenses  amounted 
to  $18,078,  provision  for  depreciation 
was  $326,855,  and  provision  for  Do¬ 
minion  income  tax  was  $20,166.  leav¬ 
ing  net  profit  of  $300,039. 

As  the  surplus  brought  forward, 
after  applj-lng  $153,816  excess  of  net 
assets  of  total  subsidiaries  over  their 
purchase  priv  was  $10,998.  the 
amount  available  for  appropriations 
for  dividends  was  $311,037.  Dividend 
payments  absorbed  $309,678  and  the 
balance  carried  forward  into  the  cur¬ 
rent  year  was  $1,359. 

Balance  Sheet.  Figures. 

The  balance  sheet  show-s  total  as¬ 
sets  as  at  April  2nd,  1932,  of  $5,336,- 
115.  Of  these  $526,353  represented 
currents  assets.  This  was  after  a 
reserve  allowance  for  bad  debts  of 
$76,058.  The  amount  due  from  as¬ 
sociated  companies,  less  reserves, 
was  $34,251,  while  capital  assets 
were  shown  at  $3,701,218.  This  was 
after  allowance  of  $1,. 491,044  reserve 
for  depreciation.  Prepaid  expenses 
appeared  at  $52,261;  milk  routes, 
purchased  and  expansion  of  same, 
$439,806;  cream  top  bottle  patent  li¬ 
cense,  less  written  off,  $90,000;  or¬ 
ganization  expense,  less  written  off, 
$39,229;  cost  of  shares  in  certain 
subsidiary  companies  in  excess  of. 
book  value  and  later  appraisal  ad¬ 
justments.  .$452,993. 

On  the  liabilities  side  of  the  state¬ 
ment  appear  current  liabilities  of  | 
$894,369,  including  a  bank  loan  of 
$184,400.  Deferred  amounts  pay¬ 
able  stood  at  $27,572;  mortgages  pay¬ 
able,  $171,700;;  bonds  outstanding, 
$238,650;  amount  owing  on  purchase 
agreement  $257,055.  Amounts  re¬ 
ceived  from  employees  and  milk  pro¬ 
ducers  on  class  “A”  stock  subscrip¬ 
tions,  subject  to  return  during  per¬ 
iod  of  stock  plan  at  subscribers’  op¬ 
tion  on  discontinuance  of  connection 
with  company,  was  placed  at  $103,- 
482,  while  minority  share  interest  in 
subsidiary  companies  appeared  at 
$2,180. 

The  capital  of  the  company  con¬ 
sisted  of  $3,332,500  7%  cumulative 
redeemable  convertible  preference 
shares  of  $100  par  value  issued;  non¬ 
voting  fully  participating  class  "A” 
shares  of  no  par  value,  issued  or  to 
be  issued,  $147,765  shares,  valued  at 
$507,246;  common  shares  of  no  par 
value,  issued  25,000  shares,  booked 
at  $1.00. 

At  a  meeting  held  on  June  24th 
last  directors  declared  the  regular 
quarterly  dividend  of  $1.75  on  pre¬ 
ferred  stock,  payable  July  30th,  1932, 
to  shareholders  of  record  June  30th. 
In  a  letter  to  shareholders,  A.  E. 
Sllverv/ood,  president,  says:  “The 
directors  have  been  reluctant  to  tem¬ 
porarily  discontinue  the  dividends 
on  the  common  and  class  “A”  stock, 
but  owing  to  the  difficult  period 
through  which  we  are  passing  they 
fee!  that  it  is  in  the  interest  of  the 
company  and  the  stockhoiders  to 
follow  a  conservative  policy  and,  a 
course,  which  will  insure  for  the 
company  a  position  of  greater  fin¬ 
ancial  strength.’’ 

AMENDED  SCHEME 


STANDARD  BRANDS 
SECOND  QUARTER 
EARNINGS  STEADY 

Net  Equal  to  30.5  Cents  Against 
32.8  Cents  a  Share 
Last  Year 

SURPLUS  OF  $136,084 

New  York. — Standard  Brands  In¬ 
corporated  and  subsidiaries  report 
for  the  three  months  ended  June  30, 
net  income  of  $4,025,682,  equivalent 
after  charges,  to  30.51c  per  share  on 
12,644,713  shares  of  common  stock 
outstanding.  This  compares  with 
$4,017^657,  or  30.45c  per  share  in 
the  first  quarter  of  this  year  and 
with  $4,406,379,  or  32.80c  per  share 
in  the  second  quarter  of  last  year. 
After  dividends  and  charges  the 
surplus  for  the  second  quarter  of 
this  yefcr  was  $138,084. 

For  the  six  months  ended  June 
30,  net  income  applicable  to  the 
parent  company  was  $8,043,339,  or 
60.98c  per  common  share  which 
compares  with  $8,460,968,  or  62.82c 
per  common  share  in  the  first  half 
of  last  year.  The  statement  of 
the  second  quarter  earnings  in¬ 
cludes  operations  of  the  Brazilian 
subsidiary  of  Standard  Brands  for 
the  two  months  ended  April  30;  of  i 
the  English  subsidiaries  of  Royal  ! 
Baking  Powder  for  the  3  months ; 
ended  May  31  and  of  the  German : 
and  South  African  subsidiaries  of 
Ro.val  Baking  Powder  Company  for 
the  three  months  ended  April  30. 
The  statement  of  earnings  for  the 
first  six  months  of  this  year  in¬ 
cludes  operations  of  the  Brazilian 
subsidiary  of  Standard  Brands  for 
the  five  months  ended  April  30;  of 
the  English  subsidiaries  of  Royal 
Baking  Pow’der  Company  for  the  six 
months  ended  May  31,  and  of  the 
German  and  South  African  subsidi¬ 
aries  of  Royal  Baking  Powder  Com¬ 
pany  for  the  six  months  ended 
April  30. 

CHEM.  RESEARCH 
DEAL  EXTENDED 

Agreement  With  American  Lo¬ 
comotive  Will  Hold  Till  Aug. 
7th,  I’resident  Advises 

Toronto  Bureau  The  Financial  Times. 
Toronto. — ^Sufficient  stock  has  not 
been  deposited  as  yet.  whereby  com¬ 
pletion  of  the  agreement  between 
between  Chemical  Research  Corpo¬ 
ration  and  American  Locomotive 
Company  can  be  made.  The  agree¬ 
ment,  as  outlined  to  shareholders  on 
June  16th,  proposed  that  Alco  Pro¬ 
ducts  Company,  a  subsidiary  of  Am¬ 
erican  Locomotive,  assume  the  man- 
agment,  sale  of  licenses,  engineer¬ 
ing  and  further  development  of  the 
Gyro  Process  together  with  option 
on  250,000  shares  of  Chemical  Re¬ 
search  stock. 

President  F.  F.  Beall  advises  that 
American  Locomotive  Company 
agreement  will  hold  until  August 
7th,  but  that  shareholders  will  re¬ 
quire  to  assist  the  transaction  by 
forwarding  stock.  One  share  of  Am¬ 
erican  Locomotive  stock  is  to  be 
given  for  every  104  shares  of  Chem¬ 
ical  Research,  this  stock  being  a 
consideration  for  the  option  and  in 
addition  to  the  option  price,  ac¬ 
cording  to  the  agreement 
Under  the  terms  of  the  optlon,_ 
American  Locomotive  has  the  right 
to  purchase  250,000  shares  of  capi¬ 
tal  stock  at  $5  per  share  any  time 
in  two  years  from  June  15th,  1932, 
or  by  payment  of  $6  per  share  any 
time  within  the  third  year.  In  the 
original  notice  the  agreement  was 
said  to  hold  good  until  June  30th, 
so  that  apparenty  an  extension  has 
Ibeen  made  to  August  7th.  Chemical 
Research  shows  a  capital  of  800,000 
shares,  so  that  the  agreement  works 
out  at  5-16ths  for  each  share  held. 


MEETS  APPROVAL  Oats  Shipped  by  Water  ^  | 


Restigouche  Bondholders  Give 
Unanimous  Support  to  Pro¬ 
posed  Plan  of  Fraser  Co’s. 

The  amended  scheme  for  the  re- 
irganlzation  of  Fraser  Companies 
jvas  approved  last  week  at  the  ad¬ 
journed  meeting  of  the  holders  of 
'irst  mortgage  sinking  fund  gold 
>onds  of  Restigouche  Company,  a 
•'raser  subsidiary.  These  bonds  are 
mtstandlng  to  the  extent  of  $4,887,- 
100  of  which  $3,834,500  was  repre- 
lented  at  the  meeting. 

The  procedure  was  the  same  as 
n  the  case  of  the  several  meetings 
•f  Fraser  note,  bond  and  debenture 
lolders:  two  motions  were  before 
he  meeting:  one  by  way  of  amend- 
oent  to  the  main  motion,  and  the 
econd  the  main  motion  lor  adoption 
(f  the  scheme  as  amended.  The 
imendment  was  moved  by  Mr.  Mc- 
nnon,  and  seconded  by  I.  W.  Killam. 
Chis  amendment  carried,  $3,834,600 
’oting  for,  and  nil  against.  Imme- 
llately  thereafter,  the  main  motion, 
is  amended,  was  moved  by  Colonel 
Stairs,  seconded  by  D.  M.  Johnson, 
vas  put  to  the  meeting,  and  carried, 
he  vote  being  the  same  as  that  for 
he  amendment. 

Adjournment  followed. 

As  approval  of  the  scheme  of  re- 
rganization  has  now  been  voted, 
Irst  by  Fraser  note  holders,  then 
ly  the  bondholders,  next  by  the  de- 
lenture  holders,  and  latterly  by  the 
lestlgouche  bondholders,  it  now  re- 
lalns  for  the  common  shareholders 
f  Fraser  Companies  Limited,  to  pass 
n  the  scheme.  A  meeting  will  be 
ailed  shortly.  It  is  understood,,  and 
he  approval  of  shareholders  will  be 
ought.  Approval  by  the  share- 
olders  will  precede  application  to 
he  court  for  an  order  making  the 
cheme  of  reorganization  effective, 
n  the  meantime,  it  is  expected  that 
lottces  will  go  out  In  due  course 
ailing  further  meetings  of  the  Fra- 
er  bond  and  debenture  bolders, 


Halifax. —  Thirty  thousand  bush¬ 
els  of  Canadian  oats  have  been 
shipped  by  water  from  Fort  Wil¬ 
liam  and  Port  Arthur  to  Halifax  by 
the  Roibin  Hood  Mills  Limited. 

This  marks  the  first  time  that  8 
cargo  of  Canadian  oats  has  been  re¬ 
ceived  from  Fort  Wiliiam  and  Port 
Arthur  all-water  to  Halifax  and  it 
is  felt  by  those  In  the  trade  that  it 
is  the  inauguration  of  a  steady 
movement.  By  reason  of  the  ch^p- 
er  water  rates  plus  the  marked  re¬ 
duction  in  handling  costs  at  Hali¬ 
fax  by  reason  of  the  marine  tower, 
the  cost  of  oats  to  the  consumers  in 
the  province  should  be  very  mate¬ 
rially  reduced  once  this  movement 
is  well  under  way. 

In  shipping  this  quantity  of  oats 
from  Fort  Willldm  and  Port  Arthur 
to  Halifax  by  water,  the  Robin  Hood 
Mills  have  once  more  broken  new 
ground  in  the  matter  of  shipments 
of  flour,  feed  and  grain  to  the  Mar¬ 
itime  Provinces.  This  company  pio¬ 
neered  the  all-water  movement  of 
flour  and  feed  in  bags.  It  will  bo 
remembered  that  a  short  time  ago  a 
cargo  of  Robin  Hood  Mills  products 
was  landed  at  the  city  wharf  at 
Moncton:  the  ship  having  gone  up 
on  the  tidal  wave  and  marked  the 
first  time  in  many  years  that  a 
steamer  was  docked  at  the  city 
wharf  at  Moncton. 

Officials  of  the  Robin  Hood  Mills 
state  that  oats  stored  in  the  Hali¬ 
fax  elevator  will  be  available  for 
distribution  in  any  quantity  either 
for  domestic  or  export  shipments. 

OPEN  NEW  UNITS. 

Toronto. — Dominion  Stores,  Limit¬ 
ed,  announce  the  opening  of  another 
I  new  store  at  1234  St.  Clair  street 
j  west.  Toronto. 

Loblaw  Groceterias  Co.,  Limited, 
have  opened  another  groceteria  and 
meateterla  at  1149  Davenport  Road, 

‘  Toronto. 


WIDE  GROWTH  IN 
ONTARIO  DEMAND 
FOR  MO  COAL 

Important  Orders  Forthcomit^ ! 
From  General  Motors  and  j 
Provincial  Govt.  | 

BIG  Fufu]^~BUSINESS  | 

Maritime  Bureau  The  Financial  Times. 

Halifax,  N.S. — Word  that  addition¬ 
al  substantial  orders  for  coal  from 
the  mines  of  Dominion  Steel  and 
Coal  Corporation  have  been  award-  ! 
ed  in  Ontario  has  been  received  i 
with  satisfaction  in  this  province.  I 
The  latest  order  is  from  a  large  | 
automobile  corporation,  said  to  be  | 
the  General  Motors  of  Canada,  I 
which  comprises  their  entire  re-i 
qulrements  up  to  the  opening  of  na-| 
vigation  next  year,  the  coal  to  be  \ 
delivered  by  water  at  Oshawa  dur-  i 
ing  the  next  few  weeks.  i 

In  addition  to  this  it  is  understood ; 
that  additional  substantial  orders  | 
for  Nova  Scotia  coal  have  been  • 
placed  by  other  private  firms  in 
Ontario  as  well  as  by  the  provin¬ 
cial  government.  It  is  said  that  the 
emtario  department  of  public  works 
will  use  Nova  Scotia  coal  exclusive¬ 
ly  at  Toronto,  Belleville,  Bowman- 
ville,  Galt,  and  Brantford,  and  that 
the  amounts  needed  for  these  places 
will  be  substantial.  Additional  gov¬ 
ernment  orders  are,  also,  said  to  be 
in  prospect. 

Information  is  that  experiments 
had  been  made  with  Nova  Scotia 
coal  by  the  General  Motors  of  Can¬ 
ada  at  Oshawa.  and  that  following 
the  tests,  the  very  substantial  order 
had  been  placed.  j 

GTPSOI  PRODITTION.  I 

The  gypsum  quarries  operating  In  ; 
May,  according  to  the  Dominion  Bu-  i 


j  reau  of  Statistics,  were  located  in ' 
I  Hants  County,  Nova  Scotia;  Alberti 
I  County,  New  Brunswick;  near  Paris 
and  Hagersville,  Ontario;  Gypsum- 
I  vllle  and  Amaranth.  Manitoba; 
i  Falkland,  B.C.  The  production  in 
I  May  was  66,139  tons  as  compared  ! 
j  with  23,087  tons  in  April  and  95,240  | 
;  tons  in  May,  1931.  I 

jMEXiCOTRAmS ! 
j  POSITION  OUTLINED: 

Jitney  Competition  Serious  But  I 
Latest  Strike  Settled  in 
I  Favor  of  Company 

Toronto  Bureau  The  Financial  Timet. 

j  Toronto. —  Jitney  competition  In 
Mexico  has  continued  to  be  a  seri- 
I  ous  factor,  although  the  latest 
I  strike  of  workers  ended  in  favor  of 
j  the  company,  stated  .Miller  l.ash, 
i  K.C.,  chairman  at  the  shareholders’ 

I  meeting  of  Mexico  Tramways  Com- 
1  pany,  held  here  last  week.  The 
j  meeting  itself  was  routine,  Luis 
i  Riba,  chief  counsel  of  the  company 
;  in  Mexico,  being  added  to  the  board 
I  of  directors. 

The  recent  strike  lasted  about 
four  weeks,  and  ended  July  19th, 
when  the  board  of  arbitration  ap¬ 
pointed  by  the  government,  gave  de¬ 
cision  entirely  in  favor  of  the  com¬ 
pany,  and  directed  that  the  men  go 
back  to  work,  holding  that  the 
strike  was  illegal  under  labor  laws. 

The  chairman  stated  this  could 
be  regarded  as  an  important  matter  I 
so  far  as  labor  in  the  country  Is 
concerned,  and  the  decision  giving 
victory  to  the  company  was  very 
unuusal.  None  of  the  men’s  demands 
were  acceded  to.  The  company's; 
earnings  and  operations  were  af-  i 
fected  by  the  general  business  de¬ 
pression  in  the  country.  The  annual 
report  and  financial  statement  were 
approved  and  adopted  in  rr/.itine 
manner,  only  a  few  .shareholders 
being  present. 


iSTANFIELDS  LTD.  I 

^  EARNED  A  SMALL 

I  PROFIT  IN  1931  I  I  TRUSTEESHIPS  I 

I  Initial  Report  of  New  Company  |  j  /r  r  '  act  as  Trustee  under  Corporate 

i  Shows  Net  Profit  of  j  |  r’jl  %  Mortgages  securing  Bond  Issues 
$18,213  I  I  registering  Bonds  for 

j  WORKING  CAPITAL  STRONG  I  corporations,  as  Agent  in  paying  Coupons,  as  j 

!  The  first  a'nTuirTTport  of  stan-j  Depositary  and  Agent  under  Voting  Trust 

field’s.  Limited,  which  took  over_a ;  Agreements  and  as  Trustee  under  private 

company  of  the  same  name  late  in  |  i  Agreements  etc. 

1930,  reveals  net  profits  in  1931  of  ’  * 

$18,213.  Net  profits  Included  all  op- 1  ! 

scs,  including  provision  for  bad  1  Montreal  Trust  Company 

debts,  depreciation  and  federal  | 

taxes,  etc.  No  dividends  were  paid  ,  Pl^CE  D'ARMES,  MONtREAL 

during  the  year  and  profits  were  ‘ 

transferred  to  surplus.  i  SR  HERBERT  S.  HOLT  r nr^MAl  A.J  BROWN,  K.C 

The  balance  sheet  reflects  a  ■  IVcsdcnt  uunaloson  ^  Vice  Pusident 

strong  working  capital  position. ! _ <jtntrai  M.n«3cf _ 

Current  assets  at  the  end  of  the  |  *  '  '  '  . .  ■  — .n.— i.  — .-i  , 

year  were  $897,814,  compared  with  ■■  ■  "  ■  n  -.i.— .i.  — — ■n.i  i  .  ..  . 

current  liabilitie.'i  of  $14,398,  leav- 1  ' 

ing  a  net  working  capital  of  $883,- 1  untary  liquidation  of  the  old  com- 1  on  the  work.  .Mr.  Grothe  stated  em-  , 
416.  In  assets,  cash  totals  $228,533,  stockholders  received  $140  In  phatically  that,  despite  rumors  to 

call  loan  is  $65,000  and  accounts  ‘tash  .’’nd  one  share  of  prefer-  the  contrary,  nothing  had  yet  been 
receivable  are  $369,595.  Fixed  as- 1  red  stock  and  one  share  of  no  i)ar ,  decided  as  to  the  materials  to  be 
sets,  less  depreciation,  are  carried  j '’olue  common  stock  in  exchange  empio;.  cd  in  the  construction  of  the. 
at  $319,260.  ’  1  coch  share  of  old  common :  bridge,  a  matter  that  will  be  dls-  | 

In  liabilities,  accounts  payable  |  held.  riissod  with  many  others  at  the  ' 


SR  HERBERT  S.  HOLT 
IVcsidcnt 


r.  G.  DONALDSON 

General  Manager  ' 


A.  J  BROWN,  K.C 
VicefVesident 


total  $14,398  and  $85,982  has  been  |  '  meeting. 

reserved  as  a  provision  for  bad !  Construction  Cauvhnawaeva  '  *  ho  Qiiohec  Government,  by  a 

debts.  The  new  capital  structure;  0  ,0^  ,  hill  passed  at  thf  la.st  .session  of  , 

finds  reflection  in  the  balance  sheet.  I  Bridge  to  Be  Marled  OOOn  tbc  Legislature,  agree  to  guarantee 

In  place  of  10,000  shares  of  no  pari  - - -  the  debentures  to  he  issued  by  the 

value  common  stock,  which  coni- |  Hon.  Raoul  Grothe.  M.L.U.,  chair- i  commission,  to  cover  the  cost  of  the 

prised  the  structure  of  the  old  ;  man  of  the  commission  in  charge ,  project,  up  to  $3,000,000.  The  new 

company,  there  is  now  outstanding  j  of  the  construction  of  the  t'augh-'ppan  will  lie  a  toll  bridge. 

$400,000  of  69f  preferred  and  10,000  I  nawaga  Bridge,  between  Lasalle  and  .  -  -  _  — - . 

shares  of  no  par  common  stock  i  Caughnawaga.  announced  that  the  Host  Leads  In  Freiglit  MoTPment. 
which  are  carried  out  at  $773,875.  |  commission  will  hold  a  meeting  next  I  Winnipeg. —  The  Western  provin- 

Stanfield's,  long  established  Mari-!  week,  which  Hon.  Honore  Mcrcier.  ces  lead  all  Canada  In  freight  move¬ 
time  textile  manufacturer,  sold  out  I  Minister  of  Lands  and  Forests,  will  ,  ment  at  the  present  time.  Current 
to  a  company  of  the  same  name  in  |  attend.  The  commission  will  then  ;  crop  loadings  in  many  lines  are  sub- 
November,  1930.  As  a  result  of  vol- j  discuss  mea.sures  for  an  early  start  st.antiallv  ahead  of  last  year. 


A  WOOD  SCREW 


A  PROPELLER  SHAFT, 


aM/ 


A. KITCHEN  SINK. 


am  IVIOMEL  METAL 


CTRONG  as  steel,  rustproof,  corrosion  resisting.  Monel  Metal  is  a 
^  natural  alloy,  the  produa  of  Canadian  Mines.  Composed  of  70% 
nickel  and  30%  copper.  Monel  Metal  withstands  the  artiom  of  alkalis, 
hot  gases,  saline  solution  and  most  acids.  A  beautiful  silvery  color 
with  a  soft  platinum-like  lustre,  it  is  solid  metal  clear  through  with 
no  coating  to  chip,  crack  or  wear  o£F. 

In  Soda  Fountains,  Canning  and  Preserving  Plants,  in  Hospitals,  Hotels 
and  Department  Stores,  in  Power  House  and  Chemical  Plants — for  an 
ever  increasing  number  of  uses  in  industry  and  architecture.  Monel  Metal 
is  being  specified  because  of  its  beauty,  strength,  cleanliness  and  endurance. 

Monel  Metal  is  available  in  many  forms,  such  as  rods,  sheets,  tubes, 
wire,  castings,  special  shapes,  etc.,  and  may  be  readily  fabricated.  It  is 
produced  and  sold  only  by  International  Nickel  and  its  subsidiaries. 

We  will  gladly  send  you  full  information  regarding  the  application  of 
Monel  Metal  for  any  particular  type  of  service  and  also  the  name  and 
address  of  an  authorized  fabricator  of  Monel  Metal  in  your  locality. 


yVlONEtX 

Z.  Metav^  a 

Corrosion  Resistant 
Strong  as  Steel 
Beautiful 


A  PRODUCT  OF  CANADIAN  MINES 


R.  W.  BARTRAM,  LTD. 
277  Duke  Street 
Montreal 


Distributors: 

PECKOVER’S,  LTD. 
77  Front  St.  R 
Toronto 


WILKINSON  CO.,  LTD. 
190  West  Second  Ave. 
Vancouver 


CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO 

A  Subsidiary  of 

THE  INTERNATIONAL  N  I  C  K  E I  COMPANY  OF  CANADA  LIMITED 


INCO  News 

Interesting  new  uses  of 
Sirkel  and  Monel  Metal 
in  the  various  branches 
of  Canadian  Industry, 


Food  Service  ■ 

La  Relna  Mineral  and  Soda 
Water  Company  have  re¬ 
cently  commenced  the 
manufacture  of  Monel 
Metal  containers  for  hand¬ 
ling  syrups  used  in  the  soft 
drink  trade. 


Recent  Installations  of 
Monel  Metal  Food  Service 
equipment  by  the  Geo.  R. 
Prowse  Range  Co., 
Montreal,  include  the  new 
Bank  of  Montreal  Bldg.,  at 
Ottawa,  the  Nazareth  Blind 
Institute  of  Montreal, 
C.P.R.  Windsor  St.  Station 
Resouiant,  Mootteal,  and 
the  Royal  Victoria  Hospital 
Kitchen,  Mootteal. 

Dyeing 

The  Globe  Hat  Worl^ 
Montreal,  recently  pot  in 
several  Monel  Mrial  Dye 
tanks  manufactured  by  the 
Booth  Coulter  Copper- 
smithing  Company  Limited 
of  that  city. 

Monel  Metal  Ishighly 
resistant  to  scids,  caustic 
solutions,  dyestuffs,  soaps, 
oils, etc.,  used  in  dye-houses. 

It  is  easily  cleaned  to  permit 
quick  color  changes,  does 
not  throw  most  colors  oflf- 
sbade,  and  enables  quick  c 
,  and  close  color  matching.  ^ 

Power 

The  Bailey  Meter  Company,  ‘  i? 
Montreal,  has  for  some  time 
been  using  Monel  Metal 
for  orifice  plates  on  the  : 
Bailey  Steam  and  Water 
Meteri. 

The  Elpeco  of  Canada  Ltd., 
recently  placed  orders  for  a 
quantity  of  Monel  Metal  for 
machine  bolts  and  nuts  to 
be  used  on  transmission 
line  equipment. 

Bolts  and  nuts  of  Monel 
Metal  are  particularly  suit¬ 
able  for  out-door  installa¬ 
tions.  They  cannot  rust; 
they  are  as  strong  as  steel, 
and  are  not  materially 
affected  by  sudden  or  fre¬ 
quent  temperature  changes. 

Marine 

The  British  Manufacturers, 
Messrs.  John  Marston 
Limited,  Su  n  beam  land, 
Wolverhampton,  have  now 
decided  to  standardize  on 
Monel  Metal  for  tail  shaft 
and  for  ail  bolts  and  nuts 
in  their  famous  "SeaguH’’ 
outboard  engine,  and  state: 
“We  would  like  to  take 
this  opportunity  of  advising 
you  ot  the  highly  satis&c- 
tory  results  obtained  with 
the  use  of  Monel  Meul  in 
our  outboard  motors  . . . 
we  have  just  submitted 
several  units  to  the  most 
drastic  tests,  including  alter¬ 
nated  submersion  and  ex¬ 
posure  in  polluted  estuar¬ 
ine  water,  without  any  sign 
of  cotrosion.” 

Soda  Fountains 

General  Steel  Wares 
Limited,  Toronto,  use  liter¬ 
ally  tons  of  Monel  Metal 
in  the  manufaaure  of  work¬ 
ing  surfaces,  trim,  etc.,  in 
their  ^attractive  soda  foun¬ 
tains. 

Architectural 

One  of  Canada's  newest 
architectural  achievements 
is  the  new  home  of  the 
National  Research  Council. 

All  air  ducts  of  the  forced 
ventilation  system  that  ara 
subject  to  cotrosion  are 
constructed  of  Monal 
Metal. 


Hi 


BIG  NEW  OUTLETS 
LUMBER  INDUSTRY 
OF  BR.  COLUMBIA 


At  the  annual  meeting  of  the  Can-  i  real  General  Hospital,  a  governor 
adlan  Political  Science  Assoclatlno.,  of  tbe  Montreal  Children’s  Hospital, 


.  MONTREAL,  AUGUST  5,  1932.  


PLAN  EARLY  WORK  |  BIG  U.S.  STEEL 
ONADDITIONSTOI  COMPANY  SEEKS 
GRAIN  ELEVATORS^  CANADIAN  PLANT 


Invort^  Maito  (V9I<»I  fi  ®  „rTh‘’ KwJfsLi'ot'caS!  wSr’?*"''”'  “‘'■iT.^er.  CaUed  F<w  Extenaon* |  Rumor,  Be^n  tohle- 


Hannfactnrers  of  High>Grade 


Up  Irrespective  of  Confer¬ 
ence  Results 


was  elected  a  member  of  the  ezecu- 

ence  Kesutts  committee,  replacing  the  late  Gilbert  E.  Bellerose,  who  has  been  Plot.  1  and  d 

- made  general  manager  of  the  Cana-  - 

CHINA  AND  AUSTRALASIA  Mr.  Noble  received  his  appoint-  dlan  National  Express,  succeeding  RENEW  LEASE  ON  NO.  2 

_  ment  as  assistant  general  manager  w.  C.  Muir,  commenced  railway  work  _ 

Increased  Demand  From  Austra-  Royal  Bank,  when  he  was  as  clerk  In  the  car  service  depart-  Vancouver  Bureau  The  Financial  Time*. 


To  Vancouver  Elevators 
Nos.  1  and  3 


hem  Steel  and  Dominion 
Enginering 


CHINA  AND  AUSTRALASIA 


lia  and  New  Zealand  Assured  i 
Dtie  to  Revised  Treaties— 

Domestic  Outlook  - 

Vancouver  Bureau  The  Financial  Tlmee 

Vancouver. — ^jVlthough  British  Col- 

umbia  lumber,  most  important  of  I 

the  province’s  comm«rclal  products,)  x' 

lias  been  barred  by  tariff  increases }  ''aftn. 

from  some  of  the  markets  recently  I  ^ 

regarded  as  the  most  pi'ofitmble,  t 

valuable  new  contacts  are  being  Hb^  '[./  ^ 

made  by  the  Industry,  and  when  "  f  J 

rltory  whoso  existence' has  been  dls-" 
covered  only  by  the  exigencies  of 

Regardless  of  the  results  that 
may  be  achieved  at  the  Empire 

Economic  Conference,  British  Col-  j  BwMPW  rjpilP**^  ' , 
umbia  will  be  in  a  position  to  In-  i  '  i 

crease  very  substantially  the  vol- 1  ^  >i  ^ 

ume  of  her  lumber  business  wtlh  |  v,  .  .  L 

Pacific  countries.  Resumption  ofj  "  —  "'■--f,— f..;  I 

the  federal  subsidy  to  lumber  car- 1  only  35  years  old,  harvlng  been  ap- 
rlers  to  China  will  enable  exporters  i  pointed  to  that  post  In  December, 
to  develop  trade  with  the  Far  East  1 1922. 

on  a  basis  previously  out  of  the  j  Born  in  Fredericton,  N.B.,  in  May, 
question,  and  the  trade  agreements  ^  1887,  ,ind  educated  In  that  city,  he 
In  force  wdth  Australia  and  Now  :  commenced  his  banking  career  with 
Zealand  will  certainly  lead  to  the  j  the  Royal  Bank  of  Canada  in  1903. 
increasing  of  shipments  to  Austra- '  He  came  to  the  head  office  in  Mont- 
lasla.  .  Ireal,  1907,  and  travelled  abroad  ex- 

Brltlsh  Columbia’s  recent  gains  in  |  tenslvely  In  connection  with  the 
the  Australian  and  United  Kingdom  bank’s  business.  Appointed  general 
markets  have  compensated  in  part  j  inspector  of  foreign  branches  In  De¬ 
fer  the  heavy  decline  in  shipments ,  cember,  1917;  acted  as  supervisor  of 
to  California  and  the  Atlantic  sea- 1  Cuban  branches  In  Havana,  July, 


■  dlan  National  Express,  succeeding  RENEW  LEASE  ON  NO.  2  WOULD  SURMOUNT  TARIFF 

'  W.  C.  Muir,  commenced  railway  work  _  _ _ _ 

)  as  clerk  In  the  car  service  depart-  Vancouver  Bureau  The  Financial  Time*.  Accompanying  the  current  slack- 
ment  of  the  Grand  Trunk  at  Toronto  Vancouver. —  Tenders  are  being  ness  in  operations  of  Dominion 

I  in  1902.  In  1903  he  became  clerk  asked  by  the  Vancouver  harbor  Bridge  Company  and  its  subsidiary, 

i  and  messenger  with  the  Dominion  commission  for  the  construction  of  Dominion  Engineering  Works,  a 
'  Express  and  was  subsequently  with  superstructure  at  No.  1  grain  ele-  number  of  rumors  have  been  gaining 
'  the  Great  Northern  and  Dominion  va.tor,  the  bids  to  be  opened  on  Au-  circulation  in  connection  with  both  I 
iEhepress  at  various  points  In  West-  gust  18.  Work  w’ill  ibe  commenced  companies.  I 

I  ern  Canada,  British  Columbia  and  soon  afterwards,  as  it  is  planned  to  These  reports  would  appear  to  be  j 
1  the  northeastern  states.  In  1917  ,  have  the  new  facilities  ready  for  most  prevalent  in  Lachine,  where  I 
I  Mr.  Bellerose  joined  the  Canadian  1  the  grain  movement  early  in  the  the  plants  are  located  and  where  so 
j  Northern  Express  Company  as  mes-  j  fall.  many  of  the  companies’  employees 

jseuger  at  Winnipeg.  He  became  The  proposed  1,000,000  bushels  ad-  are  located. 

j  traffic  supervisor  later  In  1917.  and  dltion  to  the  Grain  Growers’  eleva-  Earlier  in  the  summer  it  was  be- 
.  In  1920  was  appointed  assistant  to  ,  tor  (Harbor  Board  No.  3)  is  now  fi*eely  stated  in  the  suburb  that 
I  the  general  manager,  Canadian  Na-  |  assured,  and  the  Grain  Growers,  a  complete  shutdown  of  the  (bridge 
jtlonal  Express,  at  Winnipeg.  In  j  Grain  Company  Is  handling  the  mat-  plant  would  take  place  in  July,  ow- 
11921  he  moved  to  Montreal  as  gen- |  ter,  calling  for  tenders  to  be  open- 1  ing  to  the  lack  of  new  business.  So 
,  eral  assistant  and  in  1923  he  was  ap-  i  ed  at  the  head  office  in  Winnipeg  on  j  far  this  has  not  taken  place,  al- 
j  pointed  general  superintendent  of  |  Augusa  4.  Work  on  the  foundation  though  operations  continue  on  a  low 

transportation,  Canadian  National  j  of  the  addition  of  No.  3  elevator  scale  of  activity.  Eikewise,  no  f'oasis 

I  Express,  which  position  he  held  un-  will  be  started  about  August  8  and  would  appear  to  have  existed  for  the 

!  til  his  appointment  as  assistant  gon-  the  joib  will  be  finished  in  three  report  that  an  American  company 

I  eral  manager  In  1928.  months.  When  completed,  the  Grain  was  instituting  negotiations  for  ac- 

j  -  Growers  will  have  a  plant  with  a  qui.sltlon  of  the  bi.g  Canadian  bridge 

I  C.  H.  G.  Short,  whose  appointment  storage  capacity  of  2,650.0d0  bush-  corporation. 

,  na  general  manager  of  the  Lake  of  els.  Recently  rumors  have  takein  anew 

I  the  Woods  Milling  Company,  Limit-  The  Harbor  Board  policy  of  oper-  turn.  This  time  if  is  the  Dominion 

ed.  In  succession  to  N.  J.  Breen  of  ating  No._  2  elevator  as  a  unit  of  Engineering  Works  that  is  the  sub- 

board’s  port  tarilities  will  not  ject  of  conversation  in  some  quar- 

be  put  into  effect  this  season,  it  Is  ters.  It  Is  stated  that  the  Bethle- 

announced  at  Ottawa.  The  lease  of  beni  Steel  Corporation  has  been  de-  j 

^  elevator,  held  by  the  Alberta  slrous  of  acquiring  location  for  a! 

Wheat  Pool,  and  which  expired  on  c.anadlan  branch.  In  pursuance  of  i 

July  1  has  been  renewed  for  a  year,  this  idea,  repoi  ts  have  it  that  Chas.  ' 

'  r  This  decision  will  reduce  the  pub- :  h.  Schwab,  chairman  of  the  com-  ! 

11c  grain  storage  facilities  of  the  |  pany,  has  been  putting  out  feelers, ! 

1,000,000  bushels.  At  |  with  the  ultimate  object  of  pur-  | 
present  No.  4  elevator,  under  lea.se  '  chasing  the  Dominion  Engineering! 
*)  :  to  Vancouver  Terminals,  is  the  only  j  Works' and  establishing  a  large  I 

<  public  house  here.  All  others  are  I  rolling  mill,  to  turn  out  steel  bars, ! 

%  I  operated  under  semi-public  charters  ]  shapes  and  sheets.  The  rumor  also  | 


Knitted  Underwear,  Hosiery  and  Onterwear 
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Wholesale  Trade: 

GORDON  &  SON. 
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aaSiP  Toronto  &  3Iontrea] 


from  the  board. 


board  of  tho  United  States.  I  1921,  to  July,  1922;  and  oppointed 

More  Than  Held  Own.  ,  assistant  general  manager,  Decem- 

The  province’s  watedborne  lum-  !  19-2- 

her  shipments  for  the  first  half  of  I  - 

1932,  acc&rdlng  to  Pacific  Lumber ;  Canada  lost  one  of  Its  younger 
Inspection  Bureau’s  figures,  total- ,  financiers  during  the  past  week  in 
led  235,533,882  board  feet,  compared  the  death,  at  Toronto,  of  W.  W. 
with  275.093,950  board  feet  in  the  i  Evans,  president  of  Canadian  Gen- 
first  half  of  1931.  This  was  a  de-  eral  Securities.  Ltd.  Although  only 
dine  of  14.69  per  cent.,  but  the  fact  42  years  of  age.  Mr.  Evans  already 
that  Washington's  shipments  In  the  occupied  a  prominent  position  in  the 
same  period  declined  41.40  per  cent,  i  financial  field  of  the  Dominion,  .and, 
and  Oregon's  dropped  47.01  per  cent. .  in  addition  to  being  president  and 

indicates  that  British  Columbia  has ,  _ 

more  than  held  her  own  in  the  Pa¬ 
cific  Northwest,  where  the  same 
species  of  timber  are  produced. 

Australian  delegates  to  the  Eco¬ 
nomic  Conference,  while  in  Van¬ 
couver  on  their  way  to  Ottawa,  Inti¬ 
mated  that  their  country  would 
shortly  be  placing  orders  for  lum¬ 
ber,  and  this  w'as  cheerful  news  to 
the  Industry.  British  Columbia  is 
now  filling  practically  100  per  cent, 
of  Australia’s  softwood  require¬ 
ments,  but  In  recent  months  most 
of  Australia’s  purchases  have  been 
confined  to  hemlock  for  ibox-mak- 
Ing  purposes.  Revival  of  demand 
for  structural  timber  and  general 
classes  of  lumber  w.ill  be  extremely  i 
welcome. 

Assurance  of  a  good  crop  on  the 
prairie.s  has  given  rise  to  optimism 
regarding  th.e  lumber  market  in  that 
section.  Construction  has  been  held 
up  pending  a  return  to  better  times 
on  the  prairies  and  the  potential 
demand  for  lumber  has  been  stead¬ 
ily  Increasing.  When,  possibly  as  ,  ■ 


I  Winnipeg,  recently  retired,  has  just 
!  been  announced,  is  one  of  the  best 
!  known  figures  in  the  flour  milling 
I  industry  of  Canada. 

For  some  years  Mr.  Short  was  sec- 


FURTHER  CUT  IN  i 
CANADIAN  PACIHC  ! 
JUNE  EXPENSES 

Net  For  Period  Off  $341,207  to 
$1,578,616 — Gross  Was 
2H  Million  Lower 

POSITION  IMPROVED 

According  to  the  June  earnings 


I  states  the  Bridge  Company  would!] 
I  be  given  the  contract  for  erection  of  ]] 
I  new  shops  which  would  be  required,  i ' 
M.  Schwab's  idea,  It  is  stated,  is  to  : 
have  a  Canadian  plant  to  obviate  ‘ 
the  effect  of  the  existing  tariff  on  ; 

.  steel  and  any  further  preferential  ! 
i  that  may  granted  Great  Britain  at ; 

I  the  Empire  Economic  Conference.  \ 

COAST  TERMINALS  I 
TONNAGE  FOR  HALF 
YEAR  INCREASED 


retary-treasurer  and  export-manager  statement  of  the  Canadian  Pacific  j  Operating  Profit  For  Period  Up  | 
Dominion  Flour  Mills  Limit-  ,  Railway  both  net  and  gross  are  !  At  $24,838  From 

ed.  After  this  company  was  ah- ^  gj  lower  levels  while  a  fur- I  $18  707  I 

sorbed  bv  the  Lake  of  the  Woods  he  .i _ .....  _ _ «plO,«U# 


I  of  the  Dominion  Flour  Mills  Limit-  !  Railway  both  net  and  gross  are 
I  ed.  After  this  company  was  ab- ^  gj  lower  levels  while  a  fur- I 

I  sorbed  by  the  Lake  of  the  'Woods  he  |  substantial  cut  has  been  effect- 
.  acted  as  general  manager  for  some  :  p,j  operating  expenses.  Net  fori 
Ume.  Later  he  was  appointed  per-  !  (^jjg  month  amounted  to  $1,578,616,  j 


PROSPECTS  BRIGHTER 


manent  president  of  the  Canadian  i  compares  with  $1,919,823  In  j  - -  I 

National  Millers  Association.  In  '  of  last  vear  a  decrease  of !  Pacific  Coast  Terminals,  Ltd.,  in  , 

June,  1931,  he  was  appointed  a.ssist- |  J34J  207.  Gross  e.Vrnings  for  the  !  the  first  half  of  1932  handled  in- j 

ant  geneial  manager  of  the  Lake  of  month  under  review  amounted  to  ‘  crea.scd  tonnage  and  showed  a  1  ■ 

the  Woods  .Milling  Company.,  with  j  jio.496.801.  representing  a  decrease  higher  operating  profit.  Total  netj 

headquarters  In  Montreal,  from  which  gj  $2,225,534  from  the  gross  of  June  revenue  was  slightly  lower  but  a 

position  he  has  now  been  advanced  gj  jgg^  yga^,  but  this  was  substan-  substantial  cut  in  administrative 

to  the  post  of  general  manager.  gffggt  I’by  ^  reduction  in  work-  and  general  expenses  resulted  in  op- 1 

-  !  Ing  expenses,  which  in  June  of  this  erating  profit  of  $24,838  compared 

After  a  connection  of  54  years  j  year  amounted  to  $8,918,185,  a  de-  with  $18  707.  In  the  first  half  of 

with  companies  now  comprising  the  erease  of  $1,884,326  from  the  ex-  ^21.  In  view  of  this  inyDroved. 

Canadian  National  Railwav  W  C  i  penses  for  June  of  last  year.  showing  during  a.  period  of  depres- 

Blak^  audltoi  of  payrolls  for  ‘the  i  Fer  the  first  six  months  of  this  !  sion  in  world  trade  officials  of  the  j 

western  region  of  that  organization. :  year,  net  earnings  of  the  road  ,  rompany  are  confident  that,  given, 

has  retired  Mr  Blake  entered  the  ■  amounted  to  $5,251,879,  which  con- !  a  moderate  improvement  in  general  | 

service  of  the  Grand  Trunk  Railway  i  trasis  with  $6,806,359  in  (he  ror- .  conditions,  the  company  will  in  a; 


Pacific  Coast  Terminals.  Ltd.,  in 


SURVEY  —  EXPLORATION  --  PHOTOGRAPHY  -  TRANSPORT 


AERIAL  SURVEY 

will  give  the  maximum  information  in  the  minimum  time. 
Canadian  Airways’  survey  department  is  fully  equipped 
to  produce;  Aerial  Vertical  and  Oblique 
Photographs,  Contour  Maps,  Enlarge- 
ments,  mosaics,  plans,  and  profiles.  For 
complete  information  apply  at  any  Cana-  'j 

dian  Airways’  office. 

CANADI>^,  Al  RWWS 

MONTREAL  WINNIPEG  VANCOUVER 

Toronto  Office;  1430  Canadian  Bank  of  Commerce  Bids. 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbulldert 

Beauchemin  &  Fils  Limited 

f  reducers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Cosffn^j 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


ESTABLISHED  1903 

Robert  Dodd  &.  Company 

INCORPORATED 
Investment  Bankers 

The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


West  Ready  For 

Harvesting  Big 


m  urn  inuerh  rinauce  v.m-  ^  Canadian  Northern  ^  hOhiParlaon.  gro.o.a  earninga 

iporation;  Canadian  General  Invest-  Parimeni  01  ine  canduidii  .voruiei  11  ,  *  whiio 

Railway.  He  has  held  his  pres- i  do^h  h.v  while  ei 


- -  ment  Trusts;  Canadian  Insurance  (vauwaj.  iie  ii« 

For  '  Share,  Limited;  The  Ijondon  &  West-  position  since  192'3. 

..  n*  I  ern  Trusts  Co.  Ltd.;  Dealers  Finance - 

Sting  Dig  I  Corporation  Ltd.;  Picardy  Candy  17  1  a  **  d 

Yield  of  Wheat  and  a  director  of  Toronto  Gen-  Dariy  /\CtlOn  \jn 

_  _ _  j  era’.  Insurance  Co.,  and  Dairy  (.'or-  Bis  Merger 

T>np-«  11  iporation  of  Canada.  “  _-® 


are  shown  lower  by  $12,710,557. 
Following  are  the  gross  e.arn- 


expenses  l.v  in  the  cold  storage  department. 


as  that  is  the  heavy  storage  season.  ] 
Tlie  company  also  stands  to  benefit  i 


(Continued  from  Page  1) 
Saskatchewan  w'ill  re-establi.sh  Itself 


Born  at  Tam,  Bruce  County,  On- 


Big  Merger  For 

Newsprint  Seen 


ings,  expenses  and  net  earnings  for  from  the  Ottawa  trade  confernce  as 
the  month  of  June  and  for  the  six  it  is  a  heavy  shipper  of  lumber,  bar 
months  oT  the  fiscal  year  enderl  with  metal  and  apples,  all  of  which  are 


as  the  largest  wheat  producer  nfjlarlo,  lie  was  tbe  son  of  William  P. 

the  three  western  provinces,  from  |  Evans  and  the  former  f.lizabeth  (Continued  from  Page  1) 

which  positiou  it  was  ousted  for  tho  Hear.st.  He  wa.s  educated  at  Owen  ,  ,  ovcrcanicitv  existing-  in  the 

first  time  bv  Alberta  last  vear  Tho  'Sound.  University  of  Toronto,  and  t'<antial  otercapacuj  existing  in  tne 
rirsi  Time  n>  Aineria  lasi.  jear.  was  ‘ndustry,  the  louyer  is  in  the  saddle, 

northern  and  rcntral  area.s  of  Sas- '  Osgoode  Hall  Law  School.  ‘P"  ''as  hone<?  of  anv  earlv 

katchewan  will  come  throuch  with  called  to  the  Ontario  Ear  in  1914.  no  h  pcs  ol  a  > 

Kaicnewan  win  come  inrougn  wiin  Winninea  in  that  vear  '>nP''ovement  in  the  price,  there  is, 

copious  harvests,  although  fro.sts  He  went  to  Winnipeg  in  inai  ,.nni 


June,  w'ith  comparisons: 

JUNE 

m2  1B.81  Dnr. 

Gross .  $10,4!tfl,801  *12,722,3.3.".  *2,225..S34 

Exp .  8.018,185  10,802,511  I,88i,.32fi 


prominently  mentioned  as  commo¬ 
dities  likely  to  receive  a  preference 
in  the  British  market. 

Pacific  Coast  Termianls,  Ltd., 


Negotiations  For 

Control  Change 

Famous  Players 


tlons  would  be  predominantly  British 
and  Canadian. 

As  the  great  majority  of  former 
holders  of  Famous  Players  stock  now- 
hold  Paramount  Publix  stock,  their 
position  in  the  event  of  a  deal  with 
Oaumont  Co.  being  consummated  is 


copious  harvests,  although 


and.  with  no  hopes  of  any  early 
improvement  in  the  price,  there  is, ' 
on  the  contrary,  a  very  real  danger  ’  Net 


10,496,801  $12,<22,33-i  $2,225,d34  Paolfip  Torminnlc  T  trt  I  (CODtinuCd  froiR  PflSC  1)  OBlHnoilt  Po  bpiflff  mnmimtmtArt  i< 

8,918,185  10,802,511  i,88}.3’26  Pacltic  1  oast  icmiianis,  the  United  Statps  Dividpnd  nnvmpntq  /^^^^summatea  is 

-  -  handles  the  major  portion  of  the  uncertain.  It  is  understood  that  the 

shipping  business  of  the  Fraser  riv- !  loans  Canadians  Involved  in  negotiations 

1^32  Per.  cr  lakd  operates  one  of  the  most  up-  |  “J®  ^®"y  have  their  interests  under  eonsidera- 

nx;;  PQQ  *7)!  sin  .3.3ft  SIX  n.i7  tr>.rlnfn  ctrirntro  nlfinfa  nr.  tVio  Pnnifin  ^.*'0  COndltlons  krc  SUCh  financially  (jog  It  is  nmhahlp  hnv.-PVPr  that 


arr  alwavs  a  danger  in  the  great  and  was  called  to  the  Manitoba  Bar  j  on  me  conirarj.  a  ver.y 

are  aiwajs  a  uanger  in  me  great  T.-rp.r,  mifi  tn  1018  he  w -is  '  ot  further  price  reductions  as  Ion 

fertile  tract.s  which  have  been  open-  n  JiiTnr  Vp  as  so  many  individual  operators  re 


ed  UP  in  the  north  "'O^tnrn  solicitor  for  the  Canadian  as  so  many  inaiyiauai  operamrs  re- , 

ea  up  in  tne  norm  ouring  'oe  pa.  t  RniUvavs  resianiiif'  to  niam  in  the  field  tighiing  for  the 

ten  years.  Caving  to  the  lack  of  ^aHonal  ttauwajs,  re^i.cmn,  |  .  nffp,.p,i  1  x „;V 

reserve  moisture  the  crops  in  the 'form  Canadian  General  Securities.  '  ’  j  v,  „  I  M^rch 

south  have  lacked  stability,  and  in  I  .  ^h®  opinion  is  expressed  by  those  ,  ™ 

this  area  the  crop  will  he  generally!  Wnifprstan  Thomas  I  louch  'jRh  the  industry  januar 

light  Thus  the  ill  effects  of  the  -^ohn  M.  Wolferstan  Thomas,  [  ,jjat,  when  consideration  la  given  to  jfsi 

previous  year’s  drought  are  still  be-  '^'hose  death  occurred  at  the  P.o.val^thg  excess  mill  capacity  existing  in  ■ 

?  fpit  ^ ^  ‘  ,  Victoria  Hospital.  Montreal,  was  |  i()29,  when  consumption  was  at  peak  Octobe 

Wheat  cutting  now  in  proere.ss  in  =  i  |,®'®i":  ‘ 

Manitoba  indicates  that  the  prov-  'or  of  \\  i  liams-Tl 

Ince  W'ill  get  the  best  vield  it  has  advert, soi  s,  managing  director  ^y  the  newsprint  operators  as  a  i  fu"* 

had  for  yfars.  irthe^  that,  before  efficient  and  j  • 


$.58,04.5,299  $72.810..3.36  114,26.5,037  to-date  Storage  plants  on  the  Pacific  „  .L  ““  V,,  ^  I'on.  It  is  probable,  however,  that 

.52.793.420  65.503.977  12^710^57  (.„ggt  ^  year  ago  through  i'yy®  ^i'®°  ^  who  retain  Famous  Players 

*5.251.879  *6,806.8.-, 9  *1,5.54,480  sition  Of  additional  comuion  shares,  jpg "mH  do  relatively  better.  It  is 
f  ar*  thp  Bros*  and  nftt  parnings  for  Consolidated  .Mining  &  Smelting  Co.  !  ^  “  ‘  ^  reported  that  sales  of  F-amoUS  Play¬ 
back  to  tha  brgmning  of  1527:  Canada  assumed  control  of  the!  p®*!-  ,  Onprotinna  ®'’®  <-'ana<l'au  stock  have  been  made 

35.5  "•7.3?-.364  Consolidated  proi’ldes  a  j  P^a.vers  Cailad^an^  Co^Vo-  '•®®®n"y  "t  $10  per  share. 

.  In  nf  l'■n''on  has  paid  dividends  regularly  v  s.  kiSH  I.lVIHX(4.«i  HICHFR. 


of  Meyer-Thomas,  Ltd.,  box  manu- 


have  been  destroyed  by  grasshop- 
pers,  despite  the  many  tons  of  pol- ,  E 
son  bait  which  has  been  distributed,  edu 
As  compared  with  wheat  the  coarse  Lei 
grains  in  this  province  are  some-  gta 
w’hat  of  a  disappointment,  the  prom-  sta: 
ise  earlier  in  the  season  not  having  the 
been  sustained.  19^ 


>  oeeii  uesiiuinu  u*  Kjassiiop-  .  ^  > 

,  despite  the  manv  tons  of  pol-.  Born  in  Montreal  in  187,.  he  was  down,  but  the  actual  scrappii 
bait  which  has  been  distributed. '  educated  ,at  Bishop’s  College  School,  |  some  of  the  existing  mills  w 
:ompared  with  wheat  the  coarse  Lennoxville,  and  McGill  University. .  necessary.  M  hile  the  variot 


i  each  month  back  to  the  brginning  of  1&27: 

(  1982. 

Gross 

Net 

!  Junf* . 

.  *10.496,801 

*1.578,616 

:  Ma.v. . 

.  9,517..3.55 

737,364 

j  April  . . 

.  9,511,106 

918,48.3 

1  March  . 

.  10,272,786 

1,170,502 

j  February  . 

.  9,043,278 

229,434 

January . 

If31  - 

.  8,953,956 

649,939 

,  Pe-'ember  , . , 

.  11,442,436 

3,676,607 

November . 

. ’  13,.560.582 

4,774,625 

October  .  ... 

.  13, .501, 048 

1,6,52,424 

!  September  .  . . 

.  12,210,415 

.3.263.602 

‘  August . 

.  11,322,743 

1,33  ,260 

,  Jul.v  . 

.  11,876,230 

1.910,160 

;  June  . 

.  12,489.9,59 

2,186,421 

1  May  . 

.  12,084,643 

1.41', 045 

1  April  . 

.  12,254,080 

1,347,037 

1  March  . . 

.  12,312,663 

1,335,760 

I  February  . 

.  10,811,445 

267,238 

1  January . 

.  11,632.995 

8 1 4,502 

of  Canada  assumed  control  of  the 
company.  Consolidated  provides  a 


ers  Canadian  stock  have  been  made 
recently  at  $10  per  share. 


X.  8.  PISH  LANDINCiS  HIGHER. 


innum  to  date,  the  bulk  of  which  Halifax,  N.S.  —  Figures  for  June 
gone  into  the  treasury  of  Para-  show-  an  Increased  fish  landing  in 
It  Publix.  While  Famous  Play-  this  province  as  compared  with  the 
earned  substantial  amounts  on  figures  for  June  in  1931.  Total 


to  the  Crient.  Development  of  aj 
large  export  market  for  this  prod-  ! 
uct  is  forecast.  Bar  metal  ship-  j 


an  increase  in  shipments  has  been 


I  summer  period  have  been  showing  a  j  with  a  landed  value  of  $662,950  in 
loss.  While  the  currents  assets  of  June  of  1931.  Lobsters,  cod  and 
F'amous  Players  at  the  close  of  last  haddock  showed  increased  quanti- 
year  were  fairly  substantial,  on  pa-  ties. 

per,  it  should  be  observed  that  out  of  Whilst  the  catch  w.3s  larger,  the 


-  Appointments  Announced  By  !  noted  i-ecently.^  C  onfirniation  at  O*' j  total  receivables  of  $699,144,  the  sum  value  was 'somewhat  less  owing  to 


Lennox-vilie,  ana  .\icuiii  i  niv»-i  sii., .  neLcohdi .  »uiie  uic  ,rtriuus  uj, . .  . . .  '  tawa  of  the  lOci  nreference  enioved  ‘  V  .T 

graduating  in  Arts  in  1898.  and ,  erators  continue  as  independent  Canadian  Financial  Founders!  rthe  Rritisrmr.kef  woidd  C  a  ^ 

started  his  busine.ss  career  with  ■  units,  any  scrapping  of  mills  would  _ _  I  i“abilLin^g  of  Presumably,  these  ed- ' 

the  Mever-Thomas  Company  in  J  be  almost  ImpossHble  of  attainment,  i  Canadian  Firandal  Founders  t  im  I  ^  vances  were  made  to  Paramount,  ^  AN  COl  I LR  GR.UA  8HiniEMh. 


the  Meyer-Thomas  company  in  j  ne  almost  impossroie  ot  attainment,  1  Canadian  Financial  Founders.  Lim- !  this  trade. 

1901,  being  appointed  managing  di-  just  as  proratlon  of  tonnage  and  ^  announce  the  appointment  of;  - - — - 

rector  two  years  later.  Mr.  Tbom.is :  other  expedients  have  been  in  the  |  Qg^gl^)  g  Provincial  JIan- i  H.M.IRT  T  LIVER  OIL  TESTS. 


_ _ _ _  Publix.  and  under  present  circuni- 

"'"In  IndexTo'  the  times  is  seen  in  rector  two  years  later.  Mr.  Tbom.is  oilier  expedients  have  been  in  the  Qgrald  B.  Gi”pv‘*L  Preivincmr^Man- j  H.M.IRT  T  LIVER  OIL  TESTS.  repay-  Vancouver  for  the  present  crop 

the  fact  that  while  the  harvest  will  was  a  mem'serot  the  Montrea  past  An  actual  phpical  merger  g  g^  Ontario.  Mr.  Grev  formerlv  ^  ..  .  ♦  n  80.009.n00  bushels, 

absorb  considerable  local  labor  it  Board  of  Tr. a  de.  the  Manufacturers  of  the  leading  corporations  is  there-  egg^ucted  own  investment  husi.ne.ss  ! .  >'anaimn.B.r.  -  Fisheries  er^per-  Vancouver  elevators  report  10.- 

wlll  not  relieve  the  west  of  its  un-  Association,  president  of  the  Po.ster  fore  seen  as  the  oniy  .salvation  of  is  well  known  In  financial  cir- i N/naimo  and  at  ''3"- 

employment  problem.  In  former !  Association  of  Canada,  president  of  the  industry  under  exiting  condl-  g,gs  Toronto  and  Montreal  and  |  J*'®.  '‘®P®'''  bushels  « route 

years  as  manv  as  40.000  extra  men  ;  Verdun  Protestant  Hospital  vice-  tions;  hence  the  prospects  that  such  throughout  0,ntarto.  Rov  W.  March-  ''1®^  ‘®'- 

were  absorbed  by  the  cutting  and  1  president  of  the  Province  ot  (Quebec  a  merger  Is  now  much  closer  to  ^  ^  J  \i  amin  A.  There  is  value  a  so  m  but  finals. 

threshing  activities,  manv  thousands  '  Safety  League,  a  member  of  the  achievement  than  at  any  time  in  pgg  salmon  livers,  formerly  a  total  loss  - 3“ - — - 

being  provided  hv  the  East.  MTieat  i  Montreal  Publicity  Association  of  the  past  are  looked  upon  as  being  a  g^gjg  gg  ‘;xecutive  rapacitv  as  h”'?  'h®  'ivers  of  the  grey  or  ling  f  fpr  E^tnonton. 

showed  some  strength  last  week. !  St.  David's  M'elsh  Society  and  the  really  co.nstructive  factor  in  the  pig,^  ^j^gg  cod  and  the  grey  fish  (dog  fish)  ated  balance  sheet  How  ittuch  of  EdmontOn.-  Involving  an  initial 


Grain  export  through  the  port  of 
Vancouver  for  the  present  crop 
.vear  ex-ceeds  80,000.000  bushels. 


will  not  relieve  the  west  of  its  un-  Association,  president  of  the  Po.ster  fore  seen  as  the  oniy  .salvation  of  |  gg^  j-  ,,.g„  ^^g^^.g  figaggig,  g,,.  ;  imental  station.s  at  Nanaimo  and  at  ®®™P^“'®® 

employment  problem.  In  former !  Association  of  Canada,  president  of  the  industry  under  existing  condl-  eigg  jg  Toronto  and  Montreal  and  |  PV"  g® ^  amonnM  T33  Lft 

years  as  manv  as  40.000  extra  men  ;  Verdun  Protestant  Hospital  vice-  tions;  hence  the  prospects  that  such  throughout  0,ntarto.  Rov  W.  March-  ®®f®^  ''1®^  ti03*3-i^®K '  x 

were  absorbed  by  the  cutting  and  1  president  of  the  Province  ot  Quebec  a  merger  Is  now  much  closer  to  jg^gt^  ^as  been  with  the  com-  P  ^P®®®  value  a  so  m  f^®^"  but  assets 


showed  some  strength  last  week.!  St.  David’s  weisn  society  ann  iiie  ex-.,  x..  ux  .a. 

however,  and  the  advance  of  three  '  Art  Association,  a  governor  of  Mont- 1  future  outlook  for  the  Industry, 
and  a  half  cents,  together  with  the  I  - — — ■ —  . .  ,  ■  ■  .  ■  . 

upturn  in  the  coarse  grains  will  put!  _  ,  ,  .^,0  nauK.  nan,  a,r,u  u,  ,  ^  kx- 

millions  Into  the  hands  of  the  far-  /  T  C  CZmtot“nrtyt>nt  iJt Toronto.  .\[i-.  Hall  has  had  wide  ex- 

mers  if  the  price  Is  sustained.  Fur-  U  .O .  KjOVemmeril  lU  I  penenc,  in  investment  Trust  finan-  x  -Hn/H^hl^x  •" 

ther  advances  would  be  great  news'  W  f-treltrlrtUQ  Fttll  act  i.n  the  capacity  of  g  lanoratoric.s 

for  the  west  at  this  time.  !  M  MtJlllAUjra  rr  ILIt  M  uftt  M  Assistant  Provincial  Manager. 


Biscuit  Pfant  For  Edmonton. 
EdmontOn—  Involving  an  initial 


i  The  new  personnel  at  the  Toronto  ''®®  investment  of  $5,000.  the  Sunland 

offices  of  Canadian  Financial  For, nd-  f'',^®°’,.®®®^  Company  has  been  organiz¬ 
ers  Tvill  include  Frank  Hall,  also  of  ®<l  operating  in  Edmon- 


Toronto.  .\[i-.  Hall  has  had  wide  ex¬ 
perience  in  Investment  Trust  finan- 


ed  factor  and  brings  steady  commer-  Famous  Players  will  be  able  to  pay 
cia)  returns  from  eastern  manufac-  roore  dlvlde.nds  until  general  condl- 
turlng  laboratoric.s,  tlon*  In  the  theatre  business  im- 

- - - —  prove.  In  that  event  the  revenues 


I.IVESTOCK  EXPORTS  GROW. 


more  ...xV,  ..  .  .1  '0“-  The  plant  has  a  capacltv  of 

Hon.  t^n  th«  ^tL3tri  2.000  pounds  of  finished  products 

tlon*  In  tne  theatre  bUBineeB  im-  tfs 

prove.  In  that  event  the  revenues 

accruing  to  Paramount  Publix  from  all  new.  and  as  much 


B.r.  SALMON  PACK  LOWER. 


Washington. —  The  saving  of  $6,-  expenditures  of  the  government  1 
600,000  to  $7.(100,000  in  expenditures  printing  office  for  annual  leave  and  I 


Industrial  (inuvfh  In  Walkenillp.  Ottawa.  Exports  of  live  cattle  to 
Wnlkervillc.  —  Further  industrial  Great  Britain  up  to  the  end  of  June, 


this  source  would  cease  for  the  flme- 
Ottawa.  -  Exports  of  live  cattle  to  being. 


raw  material  as  po.s.slble  will  be  ob¬ 
tained  within  the  city. 


Vancouver.--Thc  pack  of  new  sal-  printing  and  binding  to  be  done,  holiday  pay  which  has  amounted  to  expansion  i„  Walkervillo  is  record-  1932.  showed  a;i  increase  of  898  over  ties  faced  hy  pJramount  Publ/J  the 
mon  in  British  (  olumhla  since  the  ,.  Government  Printing  Office  |  approximately  $1,9,0.000.  Congress  ed  in  the  announcement  tliat  the  the  total  shipped  in  the  first  six  sale  of  Famous  PlaXs  is  regarded  ! 

commencement  of  the  seasoa.  which  g  ,  g^  1933.  .^-hioh  began !  has  been  granting  cmidoyees  of  the  (’unningham,  Sheet  Mcial  Company  months  of  1!i:n.  and  the  prospects  as  a  matter  of' expediency  Famous  ! 

opened  in  the  middle  of  June.  I',®  '"®  '  ,®;.*/,g  required  under  the  Printing  Office  sixty-throe  days  of  j  has  arraitgc;i  with  the  Reid  Air  Fil-Urc  that  shipments  in  the  next  few  Plaver  if  rcl.atiS  1^^^ 

amounts  to  79,447  cases,  Thit  Is  IfssjKconomy  Act  approved  by  President  1 ‘eave  and  holidays  annually  with  ter  Company,  St.  Louis.  U.S.A..  to  1  months  will  show  a  greater  Increase  p„.3ition.  and  its  sale  to  the  Gaii- I 

than  the  output  of  the  same  P®r*o(l  ^  jgge  30ih.  Appropriations  |  Pay,  making  one-fifth  of  their  muniifuciiire  rcrt:iln  parts  for  von-  ovo  •  the  corresponding  period  last  mont  Co.  would  iieln  materially  to  I 

last  season,  but  is  in  keeping  with,  Federal  printing  and  binding!  Dme  non-productive,  but  paid  for,  tilating  equipment  used  in  factories,  year.  A  statement  of  the  origins  relieve  Paramount  ‘ 

the  Canneries  plan  of  restricting  j  specificallv  limited  to  $8,000,-  constituting  13  per  cent,  of  the  'rtie  ussenihling  is  to  he  done  by  the  |  or’  shipments  show.s  5.204  head  from  Favored  Rv  Government  i 

the  output  to  what  the  market  can ;  $2,500,000  is  for  such  a""''?!  charges  of  printing  and  Walkerville  firm.  |(5nt.irio.  3.338  from  Alberta.  788  from  The  authorities  at  Ottawa  as  well 

i  required  by  Congress.  This ;  1  he  diftoenee  bet  ween  63  1  -  - -  _  . — — .  I.Manifoba,  390  fro, 11  Saskatchewan,  as  public  opinion  is  strongly  in  favor 

"  I  Is  one  of  the  most  important  econo- j  days  leave  w  ith  pay  and  la  days  al-|  lo  KeoL'Viiiiixe  (  lieese  Iiidiislry.  and  73  from  Quebec.  of  films  of  British  flavor.  In  the 

-  'mies  effected  by  the  Act,  which  '  ^reeonorv 'achievT  ''  i  cheer  in  1  ^  p‘p®  '®,®®®'T»"‘^'®  '"®  -  event  of  consummatiorof  a  deal 

I  II  IJ  M  I  or  estimated  to  reduce  expenses  by  |  L'u-tup-  ,’i,„  pennon  no  o  i  po««  r  of  Ontario  by  ,1  pi<>-  SIIII’  PRFSFRVFD  FRFIT.S  whereby  Gailmont  Co.  would  gain 

J.'narold  IWCLean  &  Co.  '$150,000,600.  i  o.rr  hot  r  ^  r  %  ^  it’!'*"'  fkiu.s.  cggtrm.  B  is  understood  that  Famous  I 

r  tin  a  p  hii  A  .  .  I  '>'he  reduction  in  the  Printing  ap- i  ®’f®.,Hln«h?i  ^'^''®'  ®f'®  ®f  announced  h.v  the  On-  Winnipeg.  —  Fruits  processed  h.v  Players  Canadian  Corporation  would' 

CertiHcd  Public  Accountant.  nrnnriation  snnnorts  the  charges  ®  *’®  ''’®  P''e'’">Pc  Department  of  Agricuiture.  It  j  the  suiphiir-dioxide  method  will  he  be  financed  to  nrodiiee  flrst-rankine 

Authorii.d  Tru,ue.  and  Liquidator*  I  P  "aste  of  i  ^■®®!^’  ®''''®®  ®'.  ®''  f®®  '®  con.solldate  the  pres- 1  shipped  from  British  Columbia  to  films  purely  Canadian  In 'character 

J*  Harold  McLoan*  C.P .A,  j  eUrt*  oTtfrYiArat  nrtA  ^^i^k  on  Sundciys  HTid  holidnjs.  i()  (?nt  <<4  0h6€so  factori6s  into  Bpproxi-  thp  L^nitf^d  Tvinffdom  thi^  vpat  iho  UAttAr  dtiAfte*  AtviAf»i/*an  mv/t 

388St.Ja«..  St.  weat.  LAnca.ter  9434  j  ^  aimed  at.  is  !hfi  ^st\ tlie  pro,^ramnie  to  bc|  Some  2,500  growers  will  benefit  by  JuSl  films  would  c^ntmue  to  be 

L— — -_l  I  ernment  during  the  fiscal  year  1933.  j®gg®g®'^  p"'  a  peiiod  of  five  this  new  export  trade.  shows  In  Canadian  tbeatrea,  prodne- 


KEGENT  KNITI 

(JlcUd 

OUIHR/' 


J.  Harold  McLean  &  Co. 

Certlticd  Public  Accountants 
Authorizad  Trustee*  and  Liquidators 
J.  Harold  McLean,  C.P.A. 
56dSt.Jamea  St.  West.  LAncatter  9434 


TB  SIIII’  I’RESERVKB  FRFIT.S.  I  whereby  Gailmont  Co.  would  gain 

I  control,  it  Is  understood  that  Famous 
Winnipeg.  Fruits  processed  h.v  I  Players  Canadian  Corporation  would  j 


shown  In  Canadian  theatrea,  prodne- 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  5.  1932. 


LIQUID  POSITION  I  Recor 
OF  231  COMPANIES  Shou 
WELL  MAINTAINED  ■ 

^ .in'"f*iiver  TT.  Drug. 

Aggregate  Decline  Was  Only  I  Power  Corporation 
10.47  P.  C— Gross  Earn-  Paper 

ings  Off  15.37  P.  C.  . 

- -  Intprnat.  Pow^r. . .  . 

NET  DROPPED  39  P.C. 

-  Federal  Grain 

The  maintenance  of  a  strong  li-  bIw  ' 

quid  position  continues  to  be  the  fan.  Bakene* 

....  .  .  ...  Mrl.  innon  f^reel 

dominating  feature  in  the  aggregate  Terk-Hughesi 
operating  results  of  leading  Cau-  f»|!ii\ie  pW  _ — 
adian  Industrial  and  public  ’itillty  | ■ 
corporations,  according  to  the  re-  intor'nat.  Milling  . . 
ports  pui'olished  so  far  this  year,  this  'v  Canada  Flour 
in  spite  of  the  fact  that  both  net  and  Bramford Cord w 
gross  earnings  have  declined  rather  Canadian  Car 
Bharpljr.  It  is  noteworthy  in  this  ! 
connection,  however,  that  a  few  of  I  KeWnaror 
the  later  statements  have  been  a  sharwinWiiiiami 
material  aid  in  bolstering  the  aver- 
age  showiiit,.  |  Di^tiiifisrorp 

The  analysis  of  the  financial  I  Canada  Dry 
statements  of  231  corporations  for  j 
the  1931  fiscal  period,  prepared  by  j  Dominion  c, lass 
The  Flna.nrial  Times  shows  that  in  iBrurk.^iik 

'I*/''®™®.  ?f'''‘^‘".=  !can'lnd  .Mrohol 

difficulties  prevailing  total  net  intornat  PamtR 
working  capital  amounted  to  $fi37,-  Dn™  Bakcrins  . 
241,183  as  compared  with,  $711,829,-  ■  ' 

616  in  the  previous  year,  a  drop  of  |  I'chaMiand 

$74,588,433  or  only  10.47  per  cent,  i  Curirh  (  arpof . 

Gross  earnings  of  the  companies  ' 

for  the  year  were  $83,549,348  lower  '  Monv  Triegrarh.  . . 
at  $45,721,131.  a  decline  of  15.37  periP''»"v^  ■ 
cent.,  avhile  net  earnings  dropped  to !  I;,*"ni'jVidgr' 
$139,117,257  from  $230,168,276,  a  de- !  Momrrai  Pownr 
Cline  of  39,5  per  cent.  Ruiidirn  rr,Wiirt 

It  is  Interesting  to  note  that  of  the  j  Mt  Ro-.-arHotal 
231  companies  whose  figures  are  in-  D?'id  i  Fr*re  . 
eluded  in  the  above  totals  50  of  I 
them  actually  reported  an  Increase !  Ottawa  Electric  .  . 
in  net  earning.^  for  the  last  fiscal '  Catein  Mararoui 
year  over  the  preceding  12  months, ; 
while  65  companies  were  able  to  ;  DairyCorp  ofCan 

show  improvement  in  working  capi-  1  "eston . 

I  K^lvinator 

tal  position.  P,  jj.  . 


Record  of  Canadian  Corporations 
Shows  Earnings,  Working  Capital 


I  H'lBiberitone  S^Ae  . 

Power  Co»‘poration  .  3,312.104 

Relisme  Origin  .  500114 

Westn  inster  Paper . 

B.C  Power .  I5.1l9.P4ft 

Tooke  Broi  .  40  3 ’0 

Ititernat.  Power .  4,578.r>l8 

>' extern  e.rain  .  .840.241 

I.  Superior  Corp .  307  tiS7 

Federal  Grain  .  780.309 

Maple  Leaf  Mill.  .  824.484 

Blue  Rihhon  .  285.029 


xrninpe 

Vot  Larnin« 

Wking  CiriLil 

1930 

19.31 

1930 

19.31 

l',>30 

t  412.850 

I  3.3.142 

$  64.470 

{  .323.23.5 

$ 

78  242 

76.538 

.329.982 

207.S97 

3,702.912 

2,44.5,829 

2.473.958 

1 10. 1.3 1 

16.5  018 

1.134.205 

].o:5.n&2 

.'l.,!36 

63.197 

7n.i‘b8  1 

1S.4.34..341 

2.4.16.816 

2.188,194 

1 

153.185 

,J4i..5;s 

118.684 

910.900 

1.0.51.727  j 

3.43<.354 

1.1.5.5.128 

1.091  205 

1 

77.455 

162,411 

dl02,.545 

430.49.3 

45$.-'lrt  1 

389,292 

59.925 

13.411 

712.9;3 

2.315.072  1 

66.444 

318.478 

61S8.556 

145.299 

dI45..V)l 

d3.n,3l.32I 

143.428 

3,803.707 

<11.4'99,3'43 

d!.fi5-i.047  ' 

254  638 

210.2i''9 

9.53.012 

OTO.fl.54 

192.934 

ri.32.'.08 

d.59.24S 

236.728 

312..551 

102.815 

32,307 

78.815 

284.280 

315.2^1  i 

5.41.5,970 

3,311,591 

3,0.51,886 

2,049.420 

l.gn3.S23  I 

75,5.148 

1.127.136 

8.84,1.981 

11,208.23  > 

1.060.882 

2.757.164 

16.477.415 

17.T  42.78.5 

105.017 

6.5.787 

77.524 

.505,213 

4.35532 

1.3n7..313 

1.469.693 

6.38,5.441 

fi.on.1.57 

221.415 

175.431 

221.416 

1.467.937 

1.5S7..54fl 

1S8.41S 

dl. 426, 946 

112., 593 

dl. 477,968 

rix33:.032 

55,521 

348.8r.,5 

2.250.452 

2.35.3.110 

.3,247,878 

761,432 

2.593.1 19 

6  64.5,417 

7.173.«-»4  : 

429.786 

205.855 

216.,548 

1.50,677 

25.841 

7.952.702 

2.281.022 

2.3,39,459 

2.3  7.3,970 

3.0b8,.5x3‘3  < 

132.14.1 

80.593 

784.7.52 

2:3.01.5 

652.260 

3.936.203 

4.i41  ns.5 ; 

.361,.562 

.?m.71,3 

247.6.34 

I.53r..'86 

I. '>80.103 

12,379 

170,662 

718,847 

831.4-4  ' 

3,810.349 

2.265.752 

3,404.591 

5.9I.3..517 

.5.701.<»^4 

4,37.3.337 

1.685,614 

3  4  02.225 

4..34i,I86 

i  J  V>.7!i> 

372.674 

179.28.5 

210.786 

99,5,1 71 

<;4'».,502 

2.2.57.421 

S3'>.0<.4 

8.-8,420 

.548.9.98 

374.496 

,5n6«n4 

.".123,626 

4..354.4'>0  ; 

207.S9S 

12,367 

r.34.C4.5 

29'.."99 

2.52.610  : 

BRIGHT  OUTLOOK 
FOR  APPLE  CROP 
ANNAPOLIS  AREA 


BANK  JOURNAL 
LISTS  REASONS 
FOR  OPTIMISM 


i  Best  Early  Sea.son  Pror.pscta  For  I  Defeat  of  Soldier  Bonus  Bill, 
i  Many  Years — E7;p.gct  j  Return  of  Gold  to  U.  S. 

!  Hi^h  Qualiiy  Among  Factors 

!  TRY  NEW  PROCESS  ADJUSTING  PROBLEMS 

Maritime  Bureau  The  iinanriM  Timea.  Xeyv  York-  -Current  events,  rather 
,  Halifax.  ,\.  S. — Current  prospect?  than  the  ordinary  trade  indices,  fur- 
I  are  that  the  apple  crop  m  the  .4n-  nish  the  be.st  clews  to  an  under- 
napolis  Valley  this  year  will  he  standing  of  the  business  situation  at 
large  and  at  least  as  .rood  as  last  this  time,  according  to  the  latest  is- 
season.  It  is  said  th.at  the  quality,  I  sue  of  "The  .American  Bankers  As- 
in  particular,  will  he  fme  and  that  j  soriation  .Journal."  The  events  of  i 
the  crop,  on  present  .showings,  i  the  day  are  mostly  of  a  favorable  I 
should,  at  the  lowest,  not  ro  below  i  nature,  while  the  indices  mirror  ai 
70  or  80  per  cent,  of  last  season's,  j  rather  gloomy  situation.  The  recent! 
One  well  posted  grower  expresses  j  favorable  developments  are  listed  as ' 
the  belief  that  never  in  hi?  expert- 1  follows:  I 


I  The  Empire  Conference 
'  and 

I  I 

Empire  Banking  Facilities 

THE  BARCLAY  GROUP  OF  BANKS 

otct  two  thousand  eight 
hundred  offices,  and  with  resources  of  oaer 
two  billion  fire  hundred  million  dollars,  | 

provides  direct  banking  facilities  in  the  Empire  ( 
throngh  the  medium  of  ( 


l.■.S9,llU  enre  has  he  seen  such  soori  pros-! 
pects  at  this  time  of  the  vp,sr.  I 


"The  defeat  of  the  soldiers'  bonus! 
bill,  with  its  threat  of  a  $2,000,000.- 


J4’.-..'7!ii  This  promising  niit|r.o'<  for  the  000  inflation  of  the  currency;  the! 

<;4'i..'.o2  crop  is  despite  the  fart  that  the  sea-  termination  of  the  world  ‘run’  on' 

4  35)  4.V) :  Ron  is  late  and  that  continued  wet- 1  American  gold  resources,  which  de- j 
'2.4.L6I9  !  ness  and  cold  has  interfered  with  |  finitely  ended  one  pha.se  of  interna-! 
'  ^irowth  meaning  setjaa-ri.,,  runnine  I  tional  monetary  confusion;  Great  I 
f'ome  eases,  from  ten  riay.s  to  two  I  Britain's  eour.ige  and  speetariilar  ! 
ih4..Mi ;  weeks.  derision  to  rid  Itself  of  the  crush-  i 

10U248'  process  of  apple  dehydra-  ing  burden  in  fixed  charges  of  its: 

.9t8.’4,v3  I  tjnn.  which  has  been  rompleted  by  £ 2.000, 000, ono  war  loan  by  offering  | 
002.0411 1  tests  extending  over  a  period  of  five  to  convert  the  5  per  cent,  issue  into 

"  ’otnw  !  .'oars.  at  the  L.  \V.  Simms  plant  at  I  rash  or  S’i  per  cent,  bonds  at  the 

Saint  .lohn.  with  experiments  eon-j  option  of  the  holders:  the  first  signs  I 
Jit7.i48 !  ducted  by  the  Tanadian  Ilesearrh  on  the  part  of  the  disarmament  con- 
'Issiis? .  t^ouneil.  and  the  .Masaachii.sctt.s  fn- !  forence,  under  the  goad  of  Presi- , 

;  sTitueof  Technology.  Boston,  .Mass..|  dent  Hoover,  of  a  willingness  to  at- 1 
'  will,  it  Is  hoped,  be  tried  out  on  the:  tack  this  problem  realistically,  and 
.vm!847  Annapolis  Valley  apple  crop  this  j 'he  agreement  of  the  leading  na-j 
2.M  >32 !  season.  A  test  of  the  new  .system  t'ons  of  Europe  on  a  final  settle-! 
'7,v!'(r3  '  Saint  John  was  attended  by  fruit  .  ment  of  reparations,  involving  the. 

“’■“  experts  from  Nova  Srotia  '  Fruit  |  almost  nominal  payment  by  Ger- 1 
’Ot.isn  I  Company,  Nova  Scotia  Depart-,  many  of  S.OOO.rtfiO.uoo  marks.  I 

^'oor'ir.a !  nient  of  Agriculture,  and  the  Federal;  "'I'he  world  at  the  moment  is  in 


BARCIATS  BANK  LIMITED  BRITISH  LINEN  BANK 
with  aiOO  branches  in  with  207  branches  in 

England  and  Wales;  Scotland; 

UNION  BANK  OF  MANCHESTER  LIMITED 
with  168  branches  in  the  North  of  England; 

BARCLAYS  BANK  (DOMINION,  COLONIAL  and  OVERSEAS) 
with  over  400  branches  in  Africa,  and  branches  in 


Bcidab  West  Indies 
Palestine 


British  Guiana 
Gibraltar 


BARCLAYS  BANK 
(CANADA) 


MONTREAL 

TORONTO 


214  ST.  JAMES  STREET  W. 
•  .  219  BAY  STREET 


.392!70i  !  Department  of  Agriculture  and  eom- '  the  midst  of  a.  crisis  of  confidence,  j 


LOWER  SOCKEYE 
PACK  ON  COAST 

Reduction  of  Nearly  50,000 
Cases  to  Lowest  Figure 
In  Four  Years 


1  K^lvinalor  .  774.820 

P.igf  Harsey .  l.Kl  1.149 

’  Siitoin  .  .  62,995 

I  Goodyear  Tire .  *2.746,680 

Riveraide  Silk . 

I  G.  S.  Wares  .  d349.406 

I  .4m  Eleetrio  .  12.816 

I  Stand.  Clay  Prod  .  201.040 

I  Stand.  Steel . 

!  Prov.  Paper .  782.784 

j  Honey  Dew  .  237.886 

Imperial  Tobaeeo . 

I  Coamoa  Imperial  . 

I  Simpsone  Ltd .  2,231.,35I 

iB  .4.  Oil .  4,41.3,745 

Tamblyn  Ltd .  266,564 

Can.  Industries  . 

Can.  Rail  4  Term .  289.942 

.inglo  Norwegian . 

I  Bell  Telephone .  10.363,599 

Can.  Found.  A  Forg .  d34.289 

!  Can.  Iron  Foundries .  661.707 


I.5.5O.404  10.202.277 


'■‘s  1,'- !  s.itisfaction  was  expressed.  land  the  real  story  of  accomplish- j 

6ri  oi8  hoped  to  give  the  proress  a  monts  lies  in  the  record  of  achieve- ; 

sio.545  thorough  test  m  the  Valley  this  sea-!  ments  looking  toward  the  removal 
5*37303  son  to  determine  its  rommerelar  of  those  factors  which  are  prevent- 
6.097!s28  I  possibilities.  It  is  asserted  that  it  i  ing  the  recovery  of  confidence." 


It  is  asserted  that  it  i  ing  the  recovery  of  confidence." 
reniely  benefieial  and  Regarding  reparations,  “T 


Vancouver  Bureau  The  Financial  Timet  |  Bell  Telephone .  10.363,599 

Vancouver.-Increase  in  the  pack  |  c»n.  ;;;;;;;;;;; 

of  spring  salmon  and  decrease  m  ^  ceiiir  Knit . . 

Sockeye  is  noted  in  the  report  of '  Grocers  . . 

the  chief  inspector  of  fisheries,  Ma- i  . 

jor  J.  A.  Motherwell,  up  to  July  23,  I  Ottewa  Power!  2.2W,8i.3 

comparing  the  season  to  that  date  I  Hunts.  Ltd .  102, 985 

with  corresponding  periods  in  other  |  DhrColH** .  <79,030 

years.  Owing  to  the  condition  of  |  cons.Oka Sand.  .. 127.201 

markets  fishermen  have  not  been  | '!'»« biscuit  .  Ji**  *®’* 

extending  themselves  this  year  tn  !  c*n".‘'powot". 3, Hum 
bring  in  large  catches.  |  BreVinaCorp  .!!!!'.!'.!!!'.!!!'.’.  V.705’,02.3 

Springs,  with  a  pack  of  41,278  .  ^  "'  b'.  Gas  . 

cases,  are  far  ahead  of  any  recent  |  c^Bronae  !  . 
season,  comparing  with  13,945  cases  j  Massey  Harri*  di,. 523.149 

in  1931.  Sockeye,  with  127.622 1  . 

cases,  compare  with  175,086  cases  i  s.sor.’isi 

to  the  corresponding  date  last  year. :  tnterrol  Coal . !!!....!!  '  i6.’i5i 

This  vear's  figure  is  considerably ! /’'''V  MikM  .  Jio.osi 

less  than  that  of  any  of  the  last ;  Holt  Renfrew .  d89,082 

four  y^arS.  ^  Claude  Neon .  578,456 

Fraser  River  sockeye  Is  higher,  | 

the  loss  being  chiefly  in  northern  |  pteelof  Canada, . .  2.424.471 

waters  where  fishermen  have  been  c.O.  Electric .  3,176,444 

on  strike.  The  cohoe  pac^  to  date  ,42.337;m8  180,900.804 

IS  14,32o.  as  compared  with  8,bol  to  Int.  Nickel .  11,055,792  I9.006.840 

the  corresponding  date  last  year.  interprov.  Brick . 


4.111.215 

2.730,930 

2.648,0,34 

2.827.4.58 

4.881.226 

237.914 

182,819 

1 66.48 1 

.‘>14,005 

452.481 

'  358.267 

3.433,540 

3.712.044 

13.821.444 

15,478.977 

dl99,515 

32.127 

225,735 

159.566 

294.715 

542.445 

252.093 

291.430 

9.607,111 

5.791.981 

5,416.328 

110,834 

d68.82,S 

61.178 

665,272 

788..518 

557,925 

434.908 

329  483 

1.469.039 

1,682.017 

d7.895 

<128,831 

39.681 

5.5,5 15 

121.671 

133.777 

I.57S„323 

I,.584,4!I4 

b3H4.I48 

738.743 

2.158,969 

3.057,411 

332,977 

145.034 

189.262 

2.201.622 

2.481,850 

2,212,887 

454.241 

463..594 

772,000 

7.3,824 

1,38,897 

.53,270 

9.5,839 

66.116 

104.5.57 

576,809 

519,907 

530.809 

2,.574..'44 

:,65.5,227 

1.36.550 

196.837 

305.039 

311.351 

158,260 

36,4,33 

64.128 

72,783 

IU..38t 

732.023 

1.32,761 

190.61 1 

422,365 

424.882 

407.808 

1.35.98.5 

340.999 

1.015.000 

988,575 

3.181.504 

768.771 

741,768 

1.33.7.53 

<1105,044 

d225,236 

817,510 

2.199.049 

.529.492 

599,445 

d4l5,047 

d36,5,I04 

I.681.6S3 

417..557 

894,972 

2,20.5.475 

2.350.144 

108.377 

308,792 

857„5I2 

758.528 

26, po  601.984  76.3,361  will  provc  extremely  bencfinnl  and  Regarding  reparations,  “The. 

in,3'740  386  50.3  '4^59^  ®  short  time  will  be  used  not  |  Bankers  Journal"  believes  that  it  is 

.5i6!i89  2.os.i!'420  2,20s!sb9  only  throughout  Canada,  hut  in  fruit  i  too  early  yet  to  place  a  final  estim- ! 

I72!377  ''  '  s3>90  “‘46!fl46 ,  countries  in  various  parts  of  the  I  ate  on  the  importance  of  the  Lau- ; 

*’!o7'7,54  T"45  714  '?'.3M075i  "’n*''*!'  I  s^une  agreement,  but  that  there  can, 

I,344!777  8!67.3!s67  Mwisoo  I  I  be  no  question  of  its  polentialities  in  | 

2.648,034  2.827.4.58  j!38i.226  ’  ^ - -g.— - I  the  dircrtion  of  quieting  the  appre- ' 

I3,8]};m  .5,[?i;9?7  government  in  *  distraught  world.  "The  ' 

32.127  225,735  159..566  T  UlllllilUil  *  Ail  ,  whole  agreement,  admittedly,  must, 

542.445  252.993  291.430  TTI  1  FVP  iP  Survive  or  perish,”  “The  Journal”  i 

'S  665,272  ■788..518  I]KA1]\|  I  jl  A  IJh  |j  !  fa.vs.  "according  to  the  attitude  of : 

329  483  1.469.039  1,682.017  IV/  this  country  at  the  expiration  of  the  ^ 

"•’’■■'’*■5  TIATI  17  1  nnrPl /liypi\  Hoover  moratorium.  We  cannot  say 

738';^«  :S7,4M  hotly  attacked  generous  that 

189.262  2.201.622  2.481,850  AAWAAJA  AA  A  A  XT  V11U1/  |  attitude  will  hO. 

-  !  "Regardless  of  what  the  United 

530809  2,574!.544  2  655!227  “Misadventuife”  Assallcd  in  Brief  States  does  or  does  not  do  when  the 

196.837  30.5.039  311.351  ;  i7_„  _ •  ,  r'  .  Dme  comes  for  a  reopening  of  the 

^  “  Inqui^  Into  Gov-  ,  jj^^t  question-a  time  which,  happi- ! 

34o!999  i.oiilbon  988!57.5  ernment  in  Business  ly,  will  be  one  freer  of  polities  than  I 

741,768  'i.33!7.53  dio5!o44  _ _  any  period  for  the  last  two  years —  , 

599.445  dmioJ?  d36, 5,104  MILLIONS  ARE  HELD  LOST  i  cannot  be  ignored.  That, 

894,972  2,20,5.475  2..350,i44  _ _  IS  the  amazui.g  progress  made 

308,792  6.57,512  758.528  ,  ,  !  among  the  principal  European  pnw- 1 

‘“I99“568"  "-bJo-ofo  P  r  Op*’'"'’’ "fJ'T'icrs  in  understanding  and  areommo- 

di7.m  34^94  hITh  ^  !  dal  ing  themselves  to  one  another’s' 

2,921,744  10,906325  15.086,00.5  1  tragic  government  ad\enturp  1  problems  ”  i 

S  “22I9  r^o-^i  'V!”  MVuation  as  it  unfolded  itself 

86,969  d3a5,'b44  d3,5c,Gt,4  'pa'irmnn  r.f  ,  iJuring  the  two  months  ended  the, 

1.679,117 ;  chairman  of  the  (  ongressional  in- i  of  presented  a| 

i  roniLtfiT-nT"  "  however,  if  apprais-  | 


Atlantic  Sugar  Refineries 


LIMITED 


SAINT  JOHN 


General  Offices: — 483  McGILL  STREET 
MONTREAL 


For  House  Inquiry  Into  Gov¬ 
ernment  in  Business 

MILLIONS  ARE  HELD  LOST 


896.027  d4.043.4i4  d2,247',440  32.399>37  4i.2S9!487 !  Kansas  City.  —  Operations  of  the 

^n'nls-  Federal  Farm  Board  are  termed  a 

w.Unt  nJn.i  l.$  al7,U8  d4t'.o34  441. i44  ••f*.Qi»5« 


Ample  Supplies  of  Nickel 


Reason  For  Plant  Closing.  I 


Interprov.  Brick . 

NorandA  .  10.506,233 

Rup5el]  Motor. . 

Atlantic  Sugar . 1.080.615 

Can.  rdanese  .  1,260.448 


74S  25wm  ^  comperifor  in  business.  Il  , 

1.741.283  13.80^,6.34  L3.7fi7!o42 1  presented  by  F'rank  A.  Theis  on  i 

3,7Wi.707  I5.i8i.20<»  15.60.5,»06  behalf  of  the  Urain  Committee  on 

13,834.472  .38., 381, 'm  5i.ok'584  88,.340.'85k  it  arraigns  the 

5,094.479  11,770.060  25,150.644  .30.103.001  :  ecderal  Farm  Board  and  it,.s  subsid- 

5..307  10.5,388  I40.0I2  I  ia ries  on  twenty-one  charges. 

^'f.3.3'96?  ®'.50S'.566  “'.M.Mro  '^'’c  Farm  Board  is  charged  with 


ed  wholly  on  a  statistical  basis.  | 
"For  in  that  period.”  the  publica¬ 
tion  says,  “the  stock  market,  which! 
had  rallied  in  early  June  on  the 
news  of  the  formation  of  the  Amer¬ 
ican  Securities  Investment  Corpor¬ 
ation  and  the  balancing  of  the  bud- 


onSvoc  ""llKet.  slowly  reckied  again  until  by 


I  B,  r.  Telephone  . 

The  resson  given  in  New  York ;  Dom.  Fngineering  . 

for  the  closing  down  by  Internation- j  . 

al  Nickel  Company  of  some  of  its  j  mil inewood  Term  . 

plants  is  that  the  company  had  am- j  P  T  [»8ar5  . 

pie  nickel-coppcr  mntteat  Hunting- 1  “'^5 . 

ton.  West  Virginia,  for  making  mon- 1  n  Bndcp  . 

el  metal,  which  is  rolled  into  com- j  Dole’’ ‘'ifu . 


that  ample  stocks  of  electrolytic  Sm<'itf'rs  ..! . 

nickel  for  present  requirements  had  i  . 

been  established  af  Port  Colboi  ne, 

whore  the  electrolytic  nirkel  plant  is  Dnm.  Ruhtwr  . 

orated.  With  sufficient  stocks  of  < he  f . 

various  grades  of  nirkel,  the  com- I  AradLsuc^r  . 

pany  intends  to  confine  production  i  Guph<>c'rei<>i'kone . 

to  as  near  consumption  as  Pnssible.  |  . 

until  the  demand  increases  and  wi! 1 1  ianuiira'p.  s,. .!!!!!!!! !!!!!!.'.' 

not  build  up  its  slocks  appreciably  |  Oislu’rSKoi . 

from  present  levels.  It  was  in  vi®"' j  ".  ".'.!!!!!!!!.'!! 

of  the  fact  that  the  Creighton  Mine !  pa„!oii  '. ■,.'.!!'.!'.!!!!!!!!! 

surplied  the  ore  from  wliich  monel  I  N'at  Brfwerirs . 

mental  is  produced  direct,  that  that !  ;  - 

property  was  clo.sed  down  for  the  i  Brantford  Roof  . 

present.'  The  action  taken  by  ’ he  j  p»>w»[,p^  P . 

company  should  prove  economical,  i  B'SHe'nk™n^!-  -  ! 

— - - - —  ■ '  — Famous  Playprs . 

McCord  Canadian  Plant  D™"stVoi  4  roai . ! '. 

Gets  Ford  Radiator  Order  Ont.  Pilknit . 


79,561 

395.3;)0 

16.601 

.‘i2s.a4r 

3.2.40.912 

3.4.50.O99 

2,158.848 

2.131,930 

1, 242,640 

l.a34,22l 

3.277.979 

1.894.77.3 

68,741 

.557.'252 

.3.w.6,'19 

2,008.9()8 

2,283.413 

2.239,740 

3,252.53,5 

1. 842.740 

2.87.3.535 

12.1.30.424 

12.090.582 

400,435 

321.386 

123,653 

W).4fl0 

418.319 

137.711 

70.556 

82.409 

5,947 

61.9.58 

26.643 

214.483 

368.884 

46,261 

124.738 

3.313.831 

3,371.238 

88.724 

79,  MO 

x503.;01 

504.571 

l,10i.l75 

1,231.760 

62,361 

440.707 

2.144.876 

2,026.559 

157,856 

303.340 

1.127.794 

1.364.874 

d.31,766 

67,889 

06.5,749 

31.413 

,  311.2.31 

3.59.299 

2.293,077 

2.492.675 

473.087 

790.874 

827.946 

470,212 

.551.606 

798.382 

.39.238 

308.36.5 

1,138,287 

1.6I4..301 

23,96.5,739 

30,170.097 

0783.107 

2,39.3.977 

8.I99.I17 

1.3.786.510 

647.761 

.5.31.4.38 

351, (Ml 

275.269 

2.499,236 

2..378.147 

5.680.795 

6.078.055 

202,801 

672.809 

d  1.23 1,8.35 

(1776, 134  1 

1.277.772 

1,291, .582 

200.267 

295.195 

351,004 

152..3,57  1 

887.994 

1.344,259 

076,5,346 

d207.r,rt4 

6,580.868 

6,799.390 

4.932 

.38,s;<7 

d4n,.502 

23.876 

149.263 

177.965  1 

299.28!) 

687,532 

0531,123 

I..557 

1.729.873 

1.914.1.38 

operatives,  to  aid  which  avas  one  of 
the  speeified  ob.jcct.s  rtf  the  mark'^t- 
ing  art.  It  is  held  measurably  re¬ 
sponsible  for  the  drop  in  farm  com-  I 
modity  price  levels  to  the  lowest  I 


a  vast  army  on  the  Federal  payroll 


the  end  of  the  month  it  had  pene- 1 
iraied  new  low  ground  for  the  192!i-| 
92  decline:  production  in  tlie  steel 
industry,  its  contraction  accelerat¬ 
ed  by  the  midsummer  holidays,  fell 
to  the  almost  unprecedentedly  low 
level  of  12  per  cent,  of  rated  capa-| 
city,  while  liuilding  const riirtioii  de- 1 
rlin,ed  til  per  cent,  as  eompared  with 
the  corre.sjxmding  period  in  Ifi.H.! 


CHAIN  LINK 

FENCE 


r  Cf  f«ctdrle*,  tchooU,  tenni* 
a«Tis.  partitions,  manufacture  J  an  i 
erected  complete. 

Writmfor  catalogue  and  estimatt 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HA.MILTO.N  lORONTO  MONTRF-.\L 


,1879,589  dl.229.f'02 


Walkerville.  Panada,  have  notified 
their  employees  that  increased  oper- 


supply  Ford  Motor  Company  of  Pan 
ada  with  their  8  cylinder  radiatoi 
requirements.  The  same  MePorr 


motive  district.  Both  MoPord  tu¬ 
bular  and  cellular  type  radiator? 


of  passenger  cars,  buses  and  trucks. 


LOUIS 

ROEDERER 

CHAMPAGNE 


I  Aluminium  Ltd . 

1.8.51. 17.5 

2.748,041 

0004,874 

l.SOli.-TfiS 

10. 792.270 

Ap.wfv  Brt’woiies . 

347.627 

524,427 

810.362 

:  MrColi-Krontmac . 

A..i  Kruiman  . . 

3,370,186 

2,449,346 

l,.331..352 

l.Lll,994 

4.5.53.201 

1.223,28,^ 

Mniitrra!  (^ottons . 

dl  18,787 

dl.30.8S7 

dl64.362 

0180.560 

2.396.045 

1  fnn  Uiht  . 

417.352 

402,260 

44.0()xS 

3:.,1S7 

14  >,.58.5 

1  Tut  knit  Tohacco .  . . . . 

7.32.944 

729.016 

4.0lft.47A 

7.5,051 

242.960 

dl3,r.55 

I4.!.7li9 

1. 93.3. 910 

Montfual  Tram . 

3,454,555 

3.364.0'90 

805.647 

989  844 

3,560.992 

1  I  r  Biikiiie  . 

d66.-!29 

0,54,J,i'l 

188.667 

1  Ma-lntee  Power  . 

746,273 

100.2.55 

OSOS.SiS 

'  Wiind.  .Alex  A  .times . 

.  .  18.805 

86.55.3 

illoO.’O 

47  0?0 

707. 

)  Mon  iron  Braf«  . 

d20.i.07n 

125.709 

214..3'JI 

1,412.707 

I.817„543 

rf  251.830 

063,704 

1. 026, 707 

. . .  10,944.68,5 

10.902.0,3 1 

.3,508.204 

.3  96.3,723 

1  457.2-55 

.  .  d  12.3,302 

dI2.5.5S.3 

d.508.085 

0204  836 

9,95.30.3 

248,800 

193.409 

10-1.421 

5n.8,.| 

16.091 

!  OoUeri'h  Flevsior . 

267,.597 

274,97.^ 

112.^47 

108.678 

1  B  C  Pi'  kers  . 

d2M.607 

807,377 

dl, 067,898 

1.2DD.08.i 

ii362,8n5 

i  I  ane'pvV  l-id . 

44.722 

144,357 

d24J.75l 

0150,34.1 

2.0,32. 'srirt 

107.1.30 

9,v:si 

78.34! 

7.j.6|8 

.34,1.594 

424.690 

6.54,117 

70.207 

296.}(m 

1,304.901 

j  Standard  Paving. ....  . 

325.055 

531,874 

1.54.055 

.390,279 

d57.1:-.0 

#51 1.650 

1,023.037 

96.Sn4 

8 1 0. 7  6x5 

6.350.410 

:  riirtfo  Kiurieers  . 

75.232 

96.175 

i:36,329 

289.672 

268,635 

125.409 

105,1.50 

4.582.  r;o 

1  Dom  l.ine.s  . 

676 

dl47.289 

13,272 

.  W.  D  Beith  ...  . 

33,325 

112.055 

60.448 

00.045 

246,498 

31.382 

ISl.lOO 

913,280 

Cm  Converters . 

21,658 

56.291 

18.1.58 

44.791 

.5.51,74.5 

14.3.486 

345.388 

.56,571 

153.874 

427,632 

Cht^rft 

1,321 

56.819 

die.  108 

18.608 

1.082,404 

R  bln  'one . 

089,750 

044.011 

548.664 

801,680 

835,379 

.391.989 

444.926 

641,745 

P  i  ^  Br  s . 

401.392 

3,308,954 

dl,066.167 

1,362,229 

1,267,223 

480,511 

541.811 

69.925 

76,887 

Hviro  Eldrt  ic  ...... 

9,197,407 

8,513.409 

2,305.346 

1.924,031 

330,79.5 

2.38.003 

226.421 

164  100 

151,594 

0236,832 

628,655 

469,720 

57,718 

126,881 

20.920 

88.159 

642,86.5 

_  47,591 

45,57.5 

8,913 

1.5, .575 

93,662 

Crown  Ne«t  Pass  . 

_  d5S9,543 

27.447 

166.882 

744,210 

Assoc.  Oual  (.aubers . 

62,744 

0606,835 

08.643 

0600,430 

!28,167 

204.024 

432,309 

!  Rogers-Majesti- . 

Porto  Rico  Power . 

_  179,072 

602,9.69 

387.2  78 

1.229.119 

_  683..548 

6.52,310 

4.30,7,52 

284,692 

'  Vngllsh  Klectric . 

-  65.343 

220.929 

26,343 

1«0,929 

990,619 

:  Stand.  Fuel  . 

131,343 

160,008 

897,166 

•  f 'nt.  Bn'teries . 

_  557.634 

0113,628 

018,267 

18.226.8:11 

19, 020, <360  60.278,383  l 

Fraspr  I’oys . 

_  1,382,341 

2V8,200  d  1,260, 109 

04,219,470 

1.369.106 

I  ki  138  '  brief  sets  forth  the  case  which 

i!i2.5!2u6  tiie  grain  trade  is  t.o  l.iy  before  the 
.  Shannon  committee- 
5,k.l'787  RFnin  Committee  o.n  .National 

•Affairs  represents  the  following  ten 
l''Xchange.s:  niitfalo  Porn  Fxrhange, 
'  hieago  Board  of  Trade,  Duluth 
2.5(9!9I8  Board  of  Trade.  Grain  and  Feed 
Dealers’  National  .A.siioriation,  Kan- 
’79.1074  sas  Pity  Board  of  Trade,  .Milwaukee 
.339,ia3  Grain  and  Stock  Kxchange,  Mi.nne- 
^'63*^6  ^PGlis  Chamber  of  Commerce,  New 
<,'o2!646  York  Produce  Kxcluinge,  Omaha 
818.369  Grain  Fxrhange  and  St.  Louis 
7  .S’!  017  -'If^fchants'  Kxcliapge. 

’79L647  Among  the  charges  made  against 
57I..520  fhf.  f.-irm  Board  are  the  following: 
*''«n?'n6  "That  it  has  caused  to  be  ereafed 


"Two  lesser  developments  of  the 
month  .“tiould  l,e  referred  to — one  of, 
iliem  unfavorable,  tlic  other  of  favor-  j 
iii’nlc.  import.  The  first  of  thc.so  was' 
a  ehangc  for  the  worse  in  the  bank- 1 
ing  statistics,  which  showed  a 
lieavy  increase  in  circulation.  r)ur-| 
ing  tlie  fortnight  emied  July  6.  out-: 
standing  currency  increased  $270,-. 
000,000,  bringing  the  total  to  a  new  ■ 
high  of  $.5,77.5.000,000,  In  other, 
words,  the  gains  in  the  way  of  eur- . 
renry  eontrartion  scored  since  the! 
anti-hoarding  movement  was  inau¬ 
gurated  5vpre  nullified.  However,  no  j 
nation-wide  rerrudesecnee  of  hoard¬ 
ing  was  reflected  in  these  figures, 
Tlie  phenomenon  was  due  partly  to 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 


Suite  1-ft.  4th  Fluor,  RcRitchie  &  Illaek  Building 
1434  St.  Catherine  Street  West 

Betw'ecn  Bishop  and  Mackay 


803,256  irpiiien  expnnsion  in  the  nso  of  rurren- 

M?5''i8^?  “  s 'I*”?-  u  rv  incident  to  the  inauguration  of 

3!  :  the  cheek  tax.  partlv  to  hanking  | 

in  fart  are  not  cooperatives  a.nd  rtiffirulties  ,n  the  Mid-West  area  -  The  fol? 

“Si;a?mr';on^;£ o-rictly  local  char  J  bun..  , 
MrXbii  "That  it  has  .advanced  millions  of  ■;  .‘Z'  i  o '"I  l! 

stv->2  'Gram'  fn%oJat,onZZ'' its‘''va\S  ^  |  .Po^ieol  c 

MuLms  '••That  against  loans  to  the  Farm  fGnimoditie.s.  Cotton,  sugar 

inat  against  loan?  to  the  Farm-  ,  ,  ,,  wav  in  a  June- 

ers  National  Grain  (  orporation  from  ,  ,  .,Hvar.re-  «-h,io 

112,329  ,  raxpa.vens'  monev  th.at  at  one  time  mm  tho 

totalled  some  $:lS,OOM,o-.n  and  now  ex-  neressanly  arp 

eeed  Slfi.OOO.nOh,  but  teal  actual  in-  "^"""^"ZZ^mvn^caoce'*  ThT'  III 
1,207.0-6  vestment  of  all  the  regional?  affiii-  Z  '.hif  ZnZZ  m^nZor^! 

-ofloiwL^ted  with  it  was  enlv  about  $76,urt0.  ^  from  whirh" 

“S;  "That  the  arrogant  attitude,  the  ZZ'Z,  ‘"a  Z k-  win 


Tel.  uptown  1495. 


French  Drawings 


CREDIT  NATIONAI- 

,Iulv  1st.  1932—1020  Issue 
No.  2,6.56,1  .S.  is  redeemable  b.v  1 .000,000  frs.  • 
"  7.330,.a81  "  500,000  '  , 

276.529  "  200,000  "  ; 

'■  3..5n8.883  '•  200,000  " 

'■  4,211,426  '■  100,000  " 

"  5,591,670  '■  100.000  ' 

'■  7.684,770  "  100.000  ' 

The  following  numbers  are  called  at  50,000  ; 


2^0.701  to  250.800 
.a.at.noi  to  .335.000 
2. .507.401  to  2,507.600 
.3.364,801  to  .3,364.900 
.3.706.601  to  3,706.700 
4,094.<01  to  -l.OOS.OOO 


prlres  of  a  number  of  important  |  4,431.401  to  4.431.500 


basic  eommoditie.s.  Cotton,  sugar 
and  hogs  led  the  tvav  in  a  .I'lne- 


5,110.401  t.V5,110,500 
.5,591.601  to  5..591,700 
7,231.001  to  7.231.100 


July  advance  These  .advanees.  while  ]  7.4i4,3oi  to  7,4t5,oon 


tmaned  some  $3S,oOM;o-.n  and  how  '  sre 

eeed  Slfi.OOO.hOh,  but  teal  actual  in-  ThT'  III 

1,207.0-6  vestment  of  all  the  regional?  affiii-  "  uT  '.hof  =-topu-°  nf  m^m-^or^! 

-ofloiwL^ted  with  if  was  enlv  about  $76,urt0.  ^  -jt  from  whirh" 

"That  the  arrogant  attitude,  the  t.ndouhted  v  win 

5.083.234 '..-.rtificial  price  fixing  and  other  acts  undoubtedh  ttill. 

•35 19' 1  r.f  <h,J  triaiVoiVo  To..oVa  ho  Ilf  make  spertarular  recoveries  when 
936  163 !  Gf  the  Federal  Farm  Board  have  been  ,  .  j  u  .wo*  ,ir,o,o„a  ..-hirh 

i.S:  largely  responsible  for  prohibitive  t  ^oi  l.t  m  n*  anneor 

''•(•7r><  tariffs  and  other  regulations  which  ""'.^matirally  put  ,n  its  appear- 

i.hu49  i  havp  the  former  foreign 

’62i!(6  I  markets  for  grain  produced  by  Am-  hence _ 

^•'■*;^^j‘’""ThaM’hTFederal  Farm  Board  has  Current  Position  of  Canadian 
_  I  introduced  no  netv  or  practical  meth-  Gen.  Investments  Improved. 

Q5u’n’)3  '  hf  marketing,  but  ha.S  utlliged  Toronto  Bureau  The  Financial  Times. 

!  existing  facilities  and  practice.?  with  Toronto. —  Sinep  the  last  balance 


,684,791  to  7.684,899 


276.501  to  276,690 

2.503.101  t'  2,.503,2n9 

2.6.56.101  to  2.6.56,200 
,3.608.801  to  8..508.900 
3.711.501  to  3,711,600 
4,211.401  to  4.211. .500 

4.509.201  to  4.508.300 
5,881.601  to  5,831.600  ' 

6.369.201  to  6.369,800 
7,3.39.801  to  7.339,400 
<.624,701  to  7,624.800 


CREDIT  NATIONAL 

June  Ut.  1932—1921  Issue 
'Supp!i<Hl  bv  L.  G.  Besubien  a  Cop 

939,283  IS  redeemsble  by  100,000  frtnes  I 


1.939,233 

100.000 

2.939.283 

■  1 00,000  ■ 

3,939,233 

100,000  ■ 

4.9.39,233 

100,000  • 

.5.!  39,23.3 

100.000  • 

89,2.33 

60,000  ' 

1.08:i.23.3 

'  50,000  ■ 

2,089.283 

'  60.000  • 

.3,089.233 

'  60,000  ■ 

4.089,233 

'  60,000  ' 

.5,089,23.3 

■  50,000  ' 

Urazillan  . 

i/ritpd  Fuel. 
StcrIir.K  Coal .  . 
Batce'.onu  .  .  . . 
Vlgoma  Pons  . 
Pm^ar.v_  Power. 


j'.  1:.  ilissell . 

Mexico  L.  62  r 
1  Pan.  V>'.  B.  Boxes. 
,  Can  Int  Paper.  . 
Waterloo  Mfg ,  .  .  . 

:  t.oblaw . 

;  \texieo  Tram . 

;  Oxn.  Paekers . 


626,645  858,608 

.52,081 

4,832,369  4.596.951 

12,897  . 

2,082,248  1,8.33,415 


23,905,796  23,9,32.270  10,449.605  11,617,838  2,63l,3i3 


71.894  182.491 

4,530,869  5,612,032 


182.491  86,072 

612,032  75-5,900  1 

dl72.68t 

206.634  1,040,847  1 


5  *  '*79,887  4.5,5.584  j  “That  the  Federal  F  arm  Board  has  Current  Position  of  Canadian  The  following  numbers  are  redeemable  bv 

?  15.534  ..--J  introduced  no  new  or  practical  meth-  Gen.  Investments  Improved,  'fX’wing  numbers  ar.  redeemable  by 

2  6^655  I  marketing,  b:if  has  utilised  Toronto  Bureau  The  Financial  Tim^a.  $,000  frtnee: 

20  88*159  642.865  Kiyoqo  ’  existing  faciUtiewS  and  practiresS  with  Toronto. —  ?»inrp  the  last  balance  .All  the  number*  ending  by  on# ^  thj  foijowine  | 

13  15..575  _^93.662  no  saving  in  cost  nr  iioprovement  in  sheet  was  issued.  December  .n  m .  groups  are  redeemable  by  i.ooo  francs: 

55  *d8'«T3  d6oo43o  43-’uk?  service  to  the  grain  producers — on  Ih.Il,  Panadlan  General  Investments, 

57  204,024  432,309  662!ho7  the  contrary,  it  has  demoralised  nor-  Ltd.,  has  reduced  its  current  li.ibili-  QI'EBEC  PEOPLE'S  BAYK  STROYfi 

■o  9Kr?w  i<22''<iBJ  1.675,626  mal  merchandising  piiictices  to  the  ♦'P'?  very  materially.  At  the  end  of:  _  ,  _  .  , 

13  iRn,'929  990,6j9  1  004  968  fipit'ment  of  the  farmer  a.nd  has  as-  last  year  brokers'  loans  and  other  Quebec.  .During  the  past  fifteen 

13  169,008  897,166  '8611464  sosscd  penalties,  niemhcrship  foes  or  loans  amounted  to  $1,hL'i,h4.5.  where-  years  over  $110,000,000  have  been  de- 

ii  19029360  60278  383  639.n'-.<.  Pii‘'‘'’KPs  against  producers  to  as  these  two  accounts  ‘‘"aib'npfi  posited  in  the  "Peoples'  Bank". 

.9  d'4’,2i9U70  t.'369.’?06  ^2,’492'474  th^m  to  patroiii/.o  its  sponsor-  stand  at  a  little  more  than  .$-00,000,  (,,j,jsses  Populalrcs),  of  the  Pro- 

13  16,02,5„339  15,6.30,296  in;295;64i  od  sof-ujiS.  Tlic  F'inancial  Times  is  advised  au-|vince  of  Quebee,  and  $55,000,000  have 

i7  d7o,2so  2:l5'5(lo ‘*“'247'i9r  "  I'i'a'  llie  taxpayers  have  beeii  tlioritalivel.v.  |  boon  loaned  to  members  of  the  or- 

16  2,7m!986  d.'.2.'j!778  d2,439i:!;}6  *’^**^‘^'*1  twice  f'H’  some  of  ihe  'I’ho  i)f>i'lfolio  of  the  has  during  the  period,  accord- 

'J  . .  '''■*'<'at  acquired  l.y  the  I’arm  Board—  shown  marked  iinprovemont,  repre-  j„j.  j-ecent  statement  of  Cjrille 

4  (135’38.5  133  089  151  sis  "'•■''a  tlie  original  $500,0(10,000  sented  by  Ihe  general  iniproveumnt  |  director  and  president 

15  ii.6i7,’83a  2,63i|3i3  2,077|n.56  "as  appropriated,  am!  iigain  when  a  in  the  slock  markets  and  in  prices  Quebec  (city!  district.  There 

9  1  99-iK’?n’S  9"k8Tl  ;  second  appropriation  was  required  to  of  l.onds.  Investments  of  the  com-  1.,  a  menibership  of  about  50,000;  and 

1  '(199!i69  ’981  1.56  i  .306  i'2  ! •he'Red  Cross  wheat  pre-  pany  at  the  end  of  1031,  book  value,  Vaillancourt  explained  that  these 

7  1,000,710  2„53!»;233  2!2or,664  !  viously  purchased  and  Used  as  collat-  stood  at  $7,437,034,  while  the  mar-  o^nks  did  not  interfere  with  other 

2  **83a'*?i.>  7n.2<i4~i  fi  siox  U.J7  i  F'arm  Boiird.  ket  value  at  that  date  was  consider-  banking  institutions  as  they  were  in 


9,319,794  9,943,739  d601,.584  d672.3nr 

.  884,382  838,112  7,029.471  6,885,337 


eral  by  Ihe  F'arm  Boiird 


fe1  Aftrr  t»xf!>.  (0  Aft»r  bond  interpst. 

(b)  Before  in<x)nip  t’XPs.  ^ 

(xi  Before  depreciation.  (*)  Moe.  perio.t  after  income  taxes, 
(d)  Defidl. 

(a)  After  depreeiation.  bad  debts  and  donationa. 


"That  the  agricultural  marketing  ably  less.  a  category  of  business  that  did  not 

act  and  the  conduct  of  the  Federal  - - interest  the  latter.  All  monies 

I'arm  Board  have  been  disastrous  to  legitimate  business,  and  disastrous  to  were  loaned  on  first  mortgage,  and 
the  taxpayers  of  the  United  States,  farmers’  cooperative  organizations  not  a  single  loss  had  been  registered 
disastrous  to  citizens  engaged  in  and  to  farmers  as  a  whole.”  In  the  course  of  the  year. 
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President  and  Manager. 
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Drumheller,  -  Alberta. 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS, 

Pam  Lands,  Mortsaaes  and 
Inauraace 

200  TORONTO  GENERAL 
TRC&TS  BCILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Arpralwers  and  Valuatort 
Fstatca  Managed 

CALGARY  CANADA 


Irtves^ot**  i^CACl 

Ihe  ffnancfal  S[fmes 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  5,  1932. 


!  prcsslon  Is  the  reaction  from  the  strain  on  credit  to 
I  finance  a  wasteful  war,  and  the  continued  ill-judged 
!  abuse  of  credit  to  stave  off  consequences,  until  the 
PublUhed  Every  Friday  at  651  Craig  Street  Weat.  Montreal,  j  world’s  economic  affairs  reached  a  SeriOUS  Crisis 
limited  Financial  Times  Publishing  Company,  ,  years  after  peace  waS  declared 


If  this  is 

the  case,  the  cure  is  not  likely  to  be  found  in  any 

R.  EMMET  COX . President  I  manipulation  of  the  currency,  but  in  getting  govem- 

DAVID  BURNSIDE . General  Manager :  ments,  business  and  individuals  back  to  a  sound  basis 

- - - — - - - I  of  economics  in  relation  to  every-day  affairs. 

J.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  |  _ 

R.  a  :::::::  To^X  Getting  Expenses  Down  On  the  C.  N.  R. 

'J’'  HE  almost  staggering  statement  of  the  financial 


Treasury  Raids  Launched  by  Reds 
and  Radicals 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00 
SIX  months.  In  Great  Britain  ISs.  i 
months.  In  the  United  States  $3.50 


a  year;  $1.75  lor 
year;  7s.  for  six 
year;  $2.00  for 


affairs  of  the  Canadian  National  Railways,  as 
presented  by  the  ten-year  review  of  the  Transporta- 
six  months.  Foreign  Subscriptions,  $5.00  a  year:  $3.00  j  ^^00  Branch  of  the  Dominion  Bureau  of  Statistics,  has 

ADVERTisiw"Ra‘te  Card,  on  application  at  all  our  office,  j  been  offset  to  a  considerable  degree  by  more  recent 

or  from  any  rr.pon.ible  Adverti.ing  Agency.  I  statements.  Which,  ObviOUSly,  reflect  the  effect  Of 

CABLE  ADDRESS:  “Fintimes":  W.  U.  Code.  ;  drastic  retrenchment.  This  provides  a  measure  of 

HEAD  OFFfCEi  Montreal.  Lancaster  0281.  All  Depart.  ^  j  .u 

ment.  |  relief  for  the  hardly-pressed  tax-payer,  and  paves  the 

TORONTO  OFFICE;  226  Bay  Street.  Representative,  R.  V.  |way  for  more  practical  proposals  by  the  Duff  Com- 

!  mission. 

I  The  report  of  the  government’s  statisticians  shows 
I  a  deficit  for  nine  years,  including  interest  charges,  of 
[nearly  $465,000,000.  It  would  appear  that  even  wlth- 
Devoted  To  the  interests  of  the  investing  public  in  the  j  out  charges  for  interest — in  other  words,  if  the  sys- 
hcizcf  that  the  confidence  of  capital  is  essential  to  the  i  }jaci  been  operated  as  a  gift  to  the  Board — the 

deficit  on  operating  account  would  have  been  almost 

_ _ _ I  $20,000,000  a  year.  In  addition  to  this  gross  oper- 

jating  deficit  of  about  $465,000,000  there  was  an  in¬ 
crease  in  the  capital  debt  from  $1,823,000,000  in  1922 


Rittenhouse.  Phones,  Elgin  2465-2466. 

WESTERN  REPRESENTATIVE  :  Geo.  D.  GittuSg  143  Vancou¬ 
ver  Hotel.  Vancouver,  B.C. 

LONDON,  ENG.;  95  Bishopgate,  E.  C.  2.  Davies  &  Co.,  Rep¬ 
resentatives. 
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(Special  Correspondence) 

Ottawa — Canadian  tax-payers  were  '  tlve  Commonwealth  Federation,  or-  1  drawal  of  all  British  troops  from 
this  week  on  the  same  day  informed  j  ganlzed  by  radical  Federal  politl- 
of  demands  from  two  different  i  clans  and  others,  with  a  platform 
sources  aimed  at  the  Federal  treas- 1  carefully  drawn  up  In  obviously  ani- 
ury.  These  demands  must  have  |  bigiious  terms,  which  could  only  be 
provided  a  thrill  of  apprehension,  |  intended  for  the  embarrassment  of 


^  f  DO  ■  Uo  $2,640,000,000  in  1931,  a  growth  of  over  $800,000,- 

Why  Conference  Will  Be  a  Succcess.  period 

EPEATEDLY  the  view  bas  been  expressed  in  this  I  .pjjg  foregoing  dismal  picture  is  relieved  by  more 

column  that  the  success  of  the  Imperial  Econo-  [recent  reports  of  operations.  We  find,  for  instance, 

mic  Conference  was  endangered  because  the  accom-j^jj^f  fo^  jjjg  month  of  June  alone,  operating  expcn.ses 
plishment.s—natural  though  they  might  be— might  j  ^grg  reduced  from  $15,341,235  to  $11,209,219,  or  a 
not  be  so  great  as  anticipated  by  the  peoples  who  con-  j  ^f  54^132, 015,  and  as  this  reduction  was  effected 

trol  the  political  destinies  of  the  governments  repre- j  jj^  ff,g  f^gg  ^f  decrease  in  gross  revenues  of  $2,- 

sented.  The  event,  like  many  others  of  its  kind,  has  ;  739  j 54  ^j^g  fjgfjgjf  $105,005  of  June,  1931,  was 
been  greatly  advertised-  perhaps  over-advertised.  The  j  fumed  into  a  net  revenue  of  $1,227,856  for  June, 
limitations  restricting  the  delegate.?,  who  have,  un-j4932  increa.se  of  $1,332,861.  Although  not  .so 
doubtedly.  gathered  with  every  sincere  desire  to  8,c- |  fj^g  fig^ires  for  six  months  are  also  more  en- 

complish  important  things,  are  not  understood  and  |  p^raging.  A  decrease  in  gross  revenues  of  slightly  !  ,  Premier  Bennett. 

°  t.  their  appointed  repre8entati%es. 


particularly  for  any  tax-payers  who 
could  conceive  that  any  sane  gov¬ 
ernment  would  bow  to  them.  The 
reference  is  to  the  bills-of-rights 
drawn  up  by  the  National  Unemploy¬ 
ed  Workers  As.soclation  and  present¬ 
ed  at  Ottawa  by  an  organized  force 
representing  veterans  and  others 
and  by  the  newly-organized  Co-ope¬ 
rative  Commonwealth  Federation 
which  is  the  latest  political  child  of 
J.  S.  Woodsworth  and  other  profess¬ 
ed  representative.?  of  labor  and  agri¬ 
cultural  Interests. 

The  demands  in  both  cases  were 
socialistic,  if  not  out-and-out  Com¬ 
munistic.  Among  those  with  even 
a  rudimentary  knowledge  of  econo¬ 
mics  an  examination  will  reveal  that 
from  a  practical  standpoint  these 
demands  are  impossible,  because, 
broadly  speaking,  they  defeat  them¬ 
selves.  Their  enforcement  would 
mean  the  destruction  of  the  accumu¬ 
lated  wealth  of  individuals  from 
which,  through  t.Txes,  the  necessary 
funds  could  possibly  he  secured  to 
put  them  into  effect  for  a  short 
time. 

There  will  be  general  s>-mj)athy 
with  the  effort.?  of  veterans  and  un¬ 
employed  to  improve  their  condition, 
but  developments  at  Ottawa  indicat¬ 
ed  that  they  had,  unfortunately,  been 
exploited  by  Red  organizers  to  lend 
impressiveness  to  a  Red  demonstra¬ 
tion  against  established  institutions, 
which  was  finally  broken  up  by  the 


took  a  firm  and  friendly  stand — firm 


appreciated  by  the  general  public.  Inter-Empire  i  sis, 000,000  is  more  than  off.set  by  a  reduction 
trade  is  not  a  new  thing,  but  something  fundamental  !  operating  expenses  of  more  than  $19,000,000,  the 

and  as  old  as  the  Empire  itself.  The  various  agri-  .  revenue  of  $2,408,674  showing  an  increase  for  the 

cultural,  mineral,  industrial  and  other  interests  rep- 1  $1,079,639. 

resented,  as  well  as  the  governments,  have  been  work-  |  jjj  view  of  the  policy  under  which  the  system  is 

ing  assiduously  for  many  years  to  accomplish  the  pur-  j  being  operated  and  the  attitude  of  the  govem- 

poses  which  the  Conference  represents.  jment  towards  both  operating  and  capital  expendi- 

Hope -lies  not  so  much  in  the  attainment  of  some-j4yj.gg  may  be  reasonably  anticipated  that  the  more 
thing  new  or  radical,  but  rather  in  reaching  under-  •  favorable  showing  will  continue, 
standing.?,  not  necessarily  in  the  form  of  definite  |  _ 

pacts  and  agreements,  which  will  make  for  progres.s  I  _  _  .  ^  ^  -  I  Washington.— German  reparations, 

in  tJie  direction  which  the  various  governmental  and  !  The  HaSIS  ror  UneinplO}niient  Insurance,  i  debts  owned  the  United  States  and 
private  agencies  have  been  w'orklng.  An  opportunity  ! 'T' HE  statement  made  by  Premier  Bennett  this  |  tariff  rates  are  specifically  excluded 
for  these  various  interests  to  get  together  and  ex-  j  -I  w-eek  to  a  "Red”  deputation  that  his  government ,  the  scape  of  the  mone- 

change  view?  cannot  prove  otherwise  than  beneficial  would  never  consider  non-contributory  unemployment  j  Nation.?  in  the  Invitation 

no  matter  what  the  concrete  results  may  be  at  the  insurance  will  doubtless  be  received  with  general  sat- |  to  the  American  Government  to  at- 
moment.  j  Isfactlon  by  the  great  body  of  citizens  who  pfty  taxes.  !  tend  and  participate  in  preparations 

Premier  might  have  gone  even  further,  with  !  the  conference. 

Notes  received  invite  the  United 


responsible  government.  Just  what 
the  carrying  out  of  these  demands 
would  entail  would  be  difficult  to 
forecast,  but  the  effort  to  bring  to¬ 
gether  into  one  political  force  all 
those  groups  dissatisfied  and  dis¬ 
gruntled  with  prevailing  conditions 
is  evident. 

»  ¥  »  * 

The  “Amy’s”  Proposals. 

The  convention’s  programme  as 
mapped  out  by  George  Winslade,  is 
as  follows: 

1.  "Enactment  of  the  workers’ 
non-contributory  unemployment  in¬ 
surance  bill;  pending  enactment, 
cash  relief  at  $10  per  week  with  $2 
for  each  dependent. 

2.  "Seven  hour,  five-day  week 
with  no  reduction  in  pay.  Full 
union  wages  for  all  relief  work, 
abolition  of  the  forced  labor  sys¬ 
tem.  Aobilition  of  child  labor  under 
16  years  of  age. 

3.  "Repeal  of  all  tariffs  and 
taxes  which  hold  up  prices  on 
necessities  of  life  and  constitutes 
monopoly  attack  upon  the  standard 
of  living  of  the  workers. 

4.  “UessatioD  of  the  police  ter¬ 
ror  and  violent  regime  throughout 
Canada,  repeal  of  Section  98,  imme¬ 
diate  release  of  Tim  Buck,  Ewan, 
Carr,  Popovitch,  Boychuk,  Bruce. 
Hill,  Cacic  and  all  workers  imprison¬ 
ed  for  labor  activities.  Stoppage  of 
the  kidnapping  and  deportation  po¬ 
licy.  restoration  of  the  rights  of  free 
speech,  assemblage  a.nd  organization. 

.5.  "Immediate  release  of  the  32 


colonies 

6.  "No  shipment  of  food  or  war 
material  to  Japan;  withdrawal  of 
Bennett’s  war  embargo  against  the 
Soviet  Union.  All  military  and  naval 
expenses  for  the  unemployed. 

7.  “Exemption  of  all  poor  far¬ 
mers  from  faxes,  debt  and  rent 
payments,  adequate  emergency  relief 
at  the  expense  of  the  rich,  enact¬ 
ment  of  the  Farm  Relief  Bill.” 

¥  ¥  ¥  ¥ 

Mr.  W  oods  worth’s  Proposals. 

The  economic  policy  of  the 
Federation  which  the  present 
members  hope  will  eventually  con¬ 
tain  representatives  from  every 
province  in  the  Dominion,  follows: 

(1)  The  establishment  of  a  plan¬ 
ned  system,  of  social  economy  for 
the  production,  distribution  and  ex¬ 
change  of  all  goods  and  services. 

(2)  Socialization  of  the  banking, 
credit  and  financial  system  of  the 
country,  together  with  the  social 
ownership,  development,  operation 
and  control  of  utilities  and  nat¬ 
ural  resources. 

(3)  Security  and  tenure  of  the 
worker  and  farmer  in  his  home. 

(4)  Retention  and  extension  of 
all  existing  social  legislation  and 
facilities  with  adequate  provision 
for  insurance  against  crop  failure, 
illness,  accident,  old  age  and  unem¬ 
ployment. 

(5)  Equal  economic  and  social 
opportunity  without  regard  to  sex, 
nationality  or  religion. 

(6)  The  encouragement  of  all  co¬ 
operative  enterprises  which 
steps  toward  the  achievement  of 
the  co-operative  commonwealth. 

(71  Socialization  of  health  ser¬ 
vices. 

(8)  Federal  Government  should 
accept  responsibility  for  unemploy¬ 
ed  and  supply  stiitable  work  or 


COMPOUNDED  HALF- 
YEARLY 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi* 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  18SS 


^  Canada 
Permanent 

Mortqaqe  Corporahion 


^  320  Bay  Si^  Toronto 

AsseFs  exceed  $72,000,000 


in  regard  to  Inipossihle'dcmands  and 'Indian  trade  union  leaders  now' 
friendly  in  regard  to  (he  more  sin-; lying  in  Meerut  prison  for  three 
cere  requests  for  relief.  i  years  wMthout  trial.  Release  of  the 

Not  the  same  svmpathy  can  be;. 6.5,000  Indian  political  pri.soners. 
accorded  the  aims  of  the  Co-opera- i  Self-determination  for  India,  with- I  adequate  maintenance. 

Basis  of  Worl(d  Economic  Conference 

Resolutions  of  the  Lausanne  Con- '  The  conference  decides  to  entrust 


ference  read  as  follows: 

V. 

Resolution  Relating  to  a.  World 
Economic  and  Financial 
Conference. 

The  conference,  apart  from  the 
questions  already  dealt  with,  has 
further  undertaken  to  decide  upon 
the  measures  necessary  to 


The  result  of  the  Conference  should  at  least  be  to  i  The  Premier  might  have  gone  even  further, 

1^,  ,  ,  ^  ^  ,  .  ,  ivoies  receivea  inviie  me  unneii  j  . . .  . 

accelerate  that  development  of  inter-Empire  trade  [the  dole  system  in  Great  Britain  as  an  example,  and  ;  Government  to  be  represent- 1  the  other  economic  and  financial  |  perts.  one 

which  has  been  in  evidence,  particularly  since  the  war,  !  stated  that  his  government  w'ould  not  consider  amy  '  ed  on  the  committee  of  the  Council  i  difficulties  which  are  responsible  |  economic  q 

^  I  ..  ..  -  X*  *1  «  i  ;  frxt>  wiox-  rLmInti<r  tnc.  nrofipnt  '  ftci/i  /i<s! 

as  the  result  of  the  economic  policies  of  other  na- |  contribution  from  the  public  treasury,  but  that  the;oi  tne  i.«ague  or  Nation 


_  w'hlch 

tions  and  exemplified  particularly  in  their  tariff  pro- 1  entire  cost  .should  be  borne  by  tJie  employee  and  the  : 

Trade  relations  between  Canada  and  the  j  employer.  ‘ 


experts  to  sit  upon  the  committee 
It  should  be  remembered  that,  when  unemplojTnent  j  charged  with  the  preliminary  exam¬ 
ination  of  the  financial  and  econo¬ 
mic  questions  referred  to  in  Reso- 


grams 

United  Kingdom  and  the  United  States  are  emphati 
tally  illustrative  of  this  Empire  trade  movement.  |  insurance  was  conceived  in  Great  Britain  in  1910.  the 
Analysis  of  statistics  for  the  tw'elve  months  ending  j  Act  provided  for  a  specified  weekly  payment  for  each 
June  of  this  year  show'  that  while  our  imports  from  j  worker  of  which  the  government,  the  employee,  and 
the  United  States  are  still  about  60  per  cent,  of  our  j  the  employer  contributed  a  share  on  the  ratio  of 
total  imports,  this  compares  with  approximately  67  [4-3-2.  Following  the  w’ar,  however,  with  unem- 
per  cent,  for  the  year  ending  June,  1930.  At  thejployment  a  serious  national  problem,  the  government, 
same  time.  Imports  from  the  United  Kingdom  have  { having  committed  Itself  to  contribution  from  tRe 


increased  from  15  >2  per  cent,  of  the  total  to  ap¬ 
proximately  19  per  cent.  Looking  on  the  other  half 
of  the  trade  balance  sheet,  we  find  that,  as  compared 
with  two  years  ago.  exports  to  the  United  States 
have  fallen  off  from  47 >2  per  cent,  to  40  per  cent, 
w'hile,  on  the  other  hand,  the  proportion  of  our  ex- 


lution  V  attarlieri  to  the  final  act  of 
the  Lausanne  Conference, 

Further,  the  invitations  are  ex¬ 
tended  on  the  understanding  that  the 
questions  of  reparations,  of  debts 
and  of  specific  tariff  rates  (as  dis¬ 
tinguished  from  tariff  policy)  w'ill  be 
excluded  from  the  scope  of  the  con¬ 
ference  and  that  among  the  mone¬ 
tary  matters  within  its  scope  w'ill  be 
the  question  of  silver. 

The  government  is  also  Invdted  by 


labors  of  the  committee  of  that  body 


treasury,  soon  found  itself  in  the  position  of  practi¬ 
cally  carrying  the  entire  burden. 

Reference  has  been  made  in  many  quarters  during 
the  past  year  to  the  strong  financial  position  still 

occupied  by  many  Canadian  industrial  organizations'^^®  I>ausanne  Conference  to  name  a 

o  _  J  representative  to  take  part  in  the 

after  a  two-year  period  of  meagre  earnings,  and,  in 

ports  to  the  United  Kingdom  have  increased  from  less  |  some  cases,  operating  losses.  This  has  only  been 
than  25  per  cent,  of  the  total  to  over  30  per  cent.  |  made  possible  by  the  far-seeing  policy  of  directors  and 
In  the  trend  of  the  actual  development  of  Empire  !  executives  in  laying  aside  from  profits,  during  the 
trade  in  recent  years,  resulting  largely  from  the  eco-|  years  of  prosperity,  substantial  reserves  to  help  tide 
nomic  policies  of  other  countries,  lies  the  chief  hope  '  over  just  such  a  period  as  we  are  now  going  through, 
for  real  accomplishment  at  Ottawa,  and  the  assurance  j  It  is  not  to  be  expected  that  the  worker  should  be  f®''®nce  decided  that  the  I^eague  of 
that  the  Conference  will  not  be  a  failure,  even  though  able  to  manage  his  financial  responsibilities  as  effi-  ,  should  be  invited  to  con- 

the  people  may  not  find  the  announced  results  up  to  j  ciently  as  a  well  organized  company,  but  there  ap-  |  economic  questions  and  that  the  pre- 
their  over-developed  anticipations.  pears  every  reason  why  he  should,  w'ith  the  co-opera-  j  liminary  examination  of  these  ques- 

-  1  tion  of  the  government,  set  aside  some  portion  of  his  |  should  be  entrusted  to  an  au- 

Too  Much  Loose  Talk  About  Gold 

ROPOSALS  for  the  monetization  of  silver  and  '  unemployment.  .  Belgium,  France,  the  United  King 


is  I  for,  and  may  prolong,  the 
world  crisis.” 

The  main  questions  of  this  order 
which  demand  examination  are  as 
follows; 

(a)  Financial  questions. 

.Monetary  and  credit  policy. 
F^xchange  difficulties. 

The  level  of  prices. 

The  movement  of  capital. 

(b)  Economic  questions. 

Improved  conditions  of  production 

and  trade  interchanges,  with  particu¬ 
lar  attention  to — 

Tariff  policy. 

Prohibitions  and  restrictions  of 
importation  and  exportation,  quotas 
and  other  barriers  to  trade. 
Producers’  agreements 


the  preliminary  examination  of 
these  complex  questions,  which  are 
closely  interdependent  to  an  au¬ 
thoritative  committee  of  experts. 

The  conference  therefore  intdtes 
the  governments  of  Germany,  Bel¬ 
gium,  F^rance,  the  United  Kingdom, 
Italy  and  Japan  each  to  appoint  as 
solve  i  members  of  the  committee  two  ex- 
qualified  to  deal  with 
questions,  the  other  quail- 
present  j  fied  to  deal  with  financial  ques- 
'  tions. 

The  committee  would  divide  Itself 
into  two  subcommittees  according 
to  the  two  branches  of  the  subject. 
The  two  subcommittees  would  na¬ 
turally  have  discretion  to  meet  in 
joint  session  whenever  necessary 
with  the  object  of  ensuring  the  ne¬ 
cessary  co-ordination  in  their  lab¬ 
ors.  i 

The  conference  further  resolves  to 
invite  the  Government  of  the  United 
States  of  America  to  be  represented 
on  the  committee  on  the  same  basis 
as  the  Governments  of  the  States 
mentioned  above. 

Finally,  the  conference  invites  the 
Council  of  the  League  of  Nations  to 


icy  was  largely  dominated  by  the 
unwillingness  of  individuals  to 
spend  income,  the  actual  rate  of 
gold  production  was  a  very  much 

less  important  matter  than  some 

thought.  It  was  not  even  true  that 
^  if  prices  had  been  higher  up  to 
are  ■  1929,  through  the  rate  of  gold  pro¬ 
duction  being  greater,  that  the  col¬ 
lapse  could  have  been  avoided. 

One  common  proof  of  gold  short¬ 
age,  Professor  Gregory  said,  was 

simply  an  argument  in  a  circle;  if 
gold  shortage  were  present  when 
prices  fell,  then  as  price  had  fallen, 
it  was  argued  that  there  was  a  gold 
shortage.  In  other  words,  the  con¬ 
clusion  was  that  contained  in  the 
premise  from  which  it  was  drawn. 
In  no  case  was  the  adequacy  or  in¬ 
adequacy  of  gold  a  matter  of  the 
absolute  gold  supply,  nor  even  a  1 
matter  of  the  rate  of  gold  output 
relatively  to  production  in  general. 

This  was  so  because  banking  pol¬ 
icy  had  to  be  taken  into  account  and 
a  change  in  banking  policy  was  cap¬ 
able  of  neutralizing  a  decline  in  the 
absolute  output  of  a  gold  rate  sup¬ 
ply  falling  behind  the  rate  of  pro¬ 
duction  in  general. 

Flirther,  the  problem  was  compli¬ 
cated  by  the  possibility  of  technical 
improvements  taking  place  such, 
that  while  prices  were  falling,  costs 
were  falling  even  faster.  In  this 
case,  although  prices  in  fact  fell.  It 
could  hardly  be  argued  that  any 
grave  consequences  resulted  from 
their  decline  and.  in  fact,  the  natu¬ 
ral  response  to  technical  improve¬ 
ments  -was  Just  a  decrease  in  the 
price  level  or  an  increase  in  the 
purchasing  power  of  money,  which 
were,  of  course,  the  same  thing. 

Gold  shortage.  Prof.  Gregory  said, 
was  only  present  if,  given  a  certain 
kind  of  banking  policy  and  a  cer¬ 
tain  rate  of  technical  Improvement, 
prices  fell  faster  than  it  was  possi¬ 
ble  at  the  moment  for  costs  to  fall. 


_ _ _ _  rencie?  to  a  healthy  basis  and  of 

charged  with  the  task  of  convoking  1  thereby  making  it  possible  to  abolish 
a  conference  on  monetary  and  eco- 1  ttteasures  of  exchange  control  and 
nomic  questions.”  Premier  .Mac-i^®  remove  transfer  difficulties;  fur- 
Donald.  as  president  of  the  Lausanne  !  *^®  conference  is  impressed 

('onferencp.  writes: 

It  will  he  observed  that  the  con- 


The  conference  emphasizes  In  par-  nominate  three  persons  qualified  by 
ticular  the  necessity  of  restoring  cur-  •  their  economic  competence.  It  would 


''i  “‘^1  The  need  for  some  form  of  unemployment  Insurance  i  dnni,  Italy  and  Japan  were  each  in- 

other  currency  changes  are  usually  based  on  the  definitely  indicated  by  developments  on  thisi''^'®^’  appoint  two  representatives, 

argument  that  the  gold  standard  has  failed.  Even!.  ..  .  ,  .  ,,  v.  ,  .  1  one  qualified  to  deal  with  ecoonmlc 

assuming  that  the  gold  standard  has  failed— and  we  ! e  tv,  d  m  v,  y®ars,  but  the  experi- ;  qjjjgr  qualified  to  deal 

incline  to  the  view  that  gold  is  much  maligned  in  this  tremendous  bur- ;  u  iu,  financial  questions. 

..  .  ,  r  ,  ,  ,  1*1®”  imposed  on  the  tax-payer,  and  the  demoralizing  I  The  conference  further  resolved 

connection  -  economists  fail  to  agree  as  to  whether  or  j  ,  ,  , ,  in  invite  the  finvemment  of  the  I’^nit- 

uv-  pff  cct  01  thc  “dolc”  upoo  a  Considerable  portioH  of  the  I  ”'^”6  1 06  Government  01  iDC  L  Hii- 

not  the  cause  has  been  a  shortage  of  gold  and  mining  i  ■  .j  ,  ^  .  '^>1  States  of  America-  to  be  repre¬ 
authorities  upset  the  idea  that  there  is  actually  any  classes  provides  a  salutary  warning  against  |  seiiteci  on  the  committee  on  the  same 


actually  any 
shortage  in  the  supply  of  the  yellow  metal. 

Dr.  T.  E.  Gregory,  of  the  London  School  of  Econo¬ 
mics,  speaking  this  week  before  the  Institute  of  Poli¬ 
tics  at  Williamstown,  Mass.,  declared  that  the  depres- 


be  desirable  that  these  persons 
should  be  nationals  of  countries 
other  than  those  mentioned  above. 
They  might  seek  assistance  from  the 
directors  of  the  economic  and  finan- 
with  the  vital  need  of  facilitating  the  i  cial  sections  of  the  secretariat  of  the 
revival  of  international  trade.  j  League. 

To  achieve  the  above  purpose:  !  The  conference  similarly  seeks 

The  conference  decides  to  invite '  the  collaboration  of  the  Bank  for 
the  League  of  Nations  to  convoke  ■  International  Settlements  and  de¬ 
al  a  convenient  date  and  at  a  place  cides  to  invite  the  latter  to  nom- 
to  be  fixed  (not  necessarily  Geneva)  inate  two  persons  to  participate  in 
a  conference  on  monetary  and  eco-  I  the  work  of  the  -sub-committee  in 
nomic  questions.  i  financial  questions. 

Gregory  Says  Gold  Not  Cause 
of  Depression 


government  contribution  to  the  fund.  Let  the  gov-  |  basis  as  the  governments  of  the 
iemment  bear  the  cost  of  operating  the  fund,  if  ne-l-"^*®*®®  mentioned  above.  On  behalf 
I  cessary,  thus  leaving  the  total  of  all  contributions 


of  the  conference  I  now  have  the 
,  honor  to  express  the  hope  that  the 
available  for  distribution,  but  a  commitment  on  the  States  Government  will  see 

Ko  r-ho i-i  ^  '^^®  govcmment  to  provide  any  portion  of  the  I  fit  to  accept  this  invitation,  and  to 

...  ,  ®  S  SO  ,  :  from  the  treasury  should  be  very  seriously  con- ;  *"^®  experts  to  take  part 


adding 

■'Hart  the  g-olrt  output  been  twice  a.s  high  as  it  was 
(luring  the  period  1924  1929''.  "the  rrlsrs  would  have 
oecurrert  ju.st  the  .same.  i>ecau.se  the  factor.?  producing 
the  switch  from  pros-penty  to  depression  have  operated 
at  times  when  the  trend  of  prices  has  been  upward  For 
long  periods,  as  well  a.?  in  periods  when  the  opposite 
was  the  case." 

The  June  bulletin  of  the  Counsel  Club  of  Canada, 


sidered.  Tax  burdens  are  already  alarmingly  great. 


The 


Coupons. 

new  Co-operative  Commonwealth 


in  the  work  of  the  preparatory  com¬ 
mittee. 

I  am  to  add  that  the  Council  of 
the  latagiie  of  Nations  was  invited 
to  nominate  six  additional  members 
—three  qualified  by  their  economic 


"Inasmuch  as  the  industinal  demand  for  gold  seems 
.steady,  .and  total  presduction  is  about  to  decline,  if  not 
actually  declining  now.  the  monetary  demand  must 
therefore  go  un.satisfied.  leaving  mankind  to  face  the 
possibilifj-  of  credit  and  currency  restriction,  .steady 
and  permanent  following  prices.”  etc.,  etc. 

This  -Statement  of  the  Counsel  Club  causes  the 


Federation  ,  ^ 

proposes  adequate  insurance  against  crop  failure,  ill-  |  competence  and  three  qualified  by 

ness,  accident,  old  and  unemployment.  Why  not  |  o®/Ther“ co'^n- 

,  .include  taxes  so  that  we  could  all  enjoy  these  benefits ' 

the  membership  of  which  is  probably  made  up  of  the  ;  i  fq, 

professional  rather  than  practical  economists,  has  the  ;  ¥  ¥  ¥  ¥ 

following: —  I  j  , 

The  Chicago  Board  of  Trade,  never  closed  m  war 

I  or  panic,  which  operated  even  during  the  Chicago 
I  fire,  was  ordered  to  close  up  because  of  some  dispute 
i  with  the  Farmers  National  Grain  Corporation,  which 
i  just  proves  that  acts  of  governments  do  more  to  up- 
[set  business  than  all  the  forces  of  nature. 

¥  ¥  ¥  ¥ 


Willaimstown,  Mass.  —  Dr.  T.  E. 
Gregory,  of  the  London  School  of 
Economics,  told  an  Institute  of  Poli¬ 
tics  group  that  there  was  very  little 
truth  in  charges  of  sterilization  of 
gold  in  F’rance  and  the  United 
States. 

He  said  that  the  central  banks 
have  been  made  responsible  for  a 
state  of  affairs  over  which  they 
really  have  no  control. 

“Both  the  Bank  of  France  and 
the  F'ederal  Reserve  System,”  he 
said,  “have  issued  additional  cur¬ 
rency.  What  gold  sterilization  there 
has  been  is  indirect  through  the 
circumstance  that  additional  cur¬ 
rency  has  been  hoarded  mainly  by 
the  population.  To  some  extent  the 


undue  liquidity  by  the  commercial 
banks.” 

Dr.  Gregory  said  that  unless 
other  causes  of  the  world  depres¬ 
sion  are  removed,  “redistribution 
of  gold  stocks  would  not  have  the 
least  effect.” 

The  stale  of  the  gold  supply  obvi¬ 
ously  had  not,  up  to  1929,  prevent¬ 
ed  the  boom,  nor  could  it  be  ar¬ 
gued  that  the  rate  of  gold  produc¬ 
tion  since  1929  had  fallen  off  suf¬ 
ficiently  to  explain  the  collapse  of 
prices.  In  fact,  the  fall  in  prices  had 
been  responsible  for  a  very  decided 
upward  trend  in  the  rate  of  gold 
production.  The  truth  was.  Profes¬ 
sor  Gregory  said,  that  so  long  as  the 
price  situation  was  dominated  by 


trie.^  than  those  mentlone^l  above.  j  hoarding  is  in  excess  reserves  and  banking  policy,  while  banking  pol- 


Inside  Stories  of  the  Street 


Northern  Miner  to  ’’snort”,  and  this  it  does  without 
apology.  The  editor  expresses  the  belief  that  a  lot 
of  the  economists  live  in  a  little  world  all  by  them¬ 
selves  without  knowledge  of  or  interest  in  practical 
facts;  in  the  case  of  the  man  who  wrote  for  the 
Counsel  Club,  it  is  suggested  that  hi.?  last  blink  at  | 
earthly  facts  was  about  ten  years  ago.  It  is  pointed 
out  that  for  the  past  decade  the  world’s  output  has 
been  ri.?ing,  while  during  the  past  three  years  the 
need  for  the  metal  for  monetary  purposes  has  been 
greatly  reduced.  Further:  — 

"The  facts  arc  that  gold  production  Is  advancing 
very  rapidly  and  shows  every  indication  of  continuing 
to  advance  for  .some  years  to  come;  the  pressure 
upon  the  g.old  .supply  to  meet  Indu.strial  demand  has 
been  greatly  relieved  by  the  period  of  hard  times 
through  which  the  world  is  passing:  indu.strlal  gold 
IS  actually  finding  its  way  into  monetary  stocks;  the 
need  for  monetary  gold  has  been  lessened  because  of 
the  great  decline  in  prices.  Obvlou.?ly,  with  com¬ 
modity  prices  les.?  than  half  what  they  were  in  1929, 
the  call  upon  monetary  gold  is  greatly  reduced.” 


The  report  that  there  is  every  like-  [the  giant  bridge  was  built  at  Quebec  jtho  recent  gain  brokers  report  that 


With  unnecessary  spending  reduced  to  balance  a 
1  sane  and  dependable  revenue,  and  with  Federal  fiscal 
j  administration  reformed,  confidence  in  our  financial 


llhoort  of  plans  being  carried  through 
for  the  erection  of  a  new 
BIUlMiK  passenger  bridge  across 
WOri.l)  the  St.  Lawrence  from 
HELI*.  close  to  Lachine  to  Caugh- 
nawaga  would  be  a  great 


j  institutions  will  replace  the  fear  generated  by  the  j  f,Tctor  not  only  in  the  increased  mar 
I  past  three  years.  A  plentitude  of  money  will  flow* ;  ket.  for  Dominion  Bridge  stock  but 


out  of  hiding,  seeking  investment.  Business  will  re- 


also  in  helping  the  labor  situation 
.  J  L  ..  J  -  ;  in  the  whole  district  around  the 

Vive  and  as  a  nation  we  shall  advance  to  the  enjoy-.  I  companV?  plants.  It  would  just  so 

ment  of  a  rich  future.— Bernard  M.  Baruch.  i  happen that  the  proposed  bridge 

4/1  ¥  ¥  ¥  I  would  he  erected  practically  right 

When  the  Eighteenth  Amendment  came  into  force  i  close  to  ihe  Bridge  plants,  and  there¬ 

in  the  United  States,  the  liquor  interests  made  an  in-  jf®'®  *1’®  company  would  be  placed  in 
effectual  effort  to  have  their  property  rights,  destroy-  jhamMfng  *'SST'1n  '’connection 
ed  by  prohibition,  respected  by  compensation.  Their  with  the  giant  structure  at  the  low- 

arguments  received  no  consideration.  Now  that !  ®sl  cost.  The  largest  number  of  [them  tor  account  of 

the  workmen  both  on  the  bridge  it- |  had  evidently  been 
self  and  on  the  steel  work  would 
also  he  located  right  next  to  where 
it,  i?  proposed  to  place  the  bridge. 

Thi.= 


are  now  available  for  the  proposed  i  practically  all  of  the  busiaess  was 
new  undertaking  at  Canghnawaga.  |  for  local  account. 

It  may  be  added  that  a  considerable  j  - - - — 

proportion  of  the  expert  workers  on  j  One  of  the  surprising  features  of 
New  York  skyscrapers  are  Caugh-jthe  steady  advance  in  the  New  York 
nawaga  Indians  who  received  their  I  market  recently  has  been 

training  with  Dominion  Bridge.  |  S1ZE.4BLE  the  substantial  gains 

_  j  .4I)VAJ»'CE.  that  have  been  made  al- 

i  most  without  notice  be- 

The  outstanding  feature  of  the  re-  !  in.g  attracted  to  them.  This  has 


there  is  a  good  chance  that  the  amendment  will  be  re¬ 
pealed  and  the  bootlegging  industry  destroyed,  a  plea 
is  being  made  for  the  capital- and  the  total  is  large- 
invested  in  speak-easies  and  other  adjuncts  of  prohi¬ 
bition.  The  brewers  and  distillers  in  a  legitimate 
!  business,  but  having  small  voting  influence,  received 


cent  improvement  in  the  market,  ac-  j  been  due  to  the  fact  that  day  by  day 
cording  to  the  heads  of  |  an  advance  of  half  a  point  or  a  point 
Af  TITITT  houses  along  the  Street.  |  would  be  made  and  market  followers 
ATTRACTS,  was  the  manner  in  i  were  surprised  to  find  on  checking 
which  new  business  de-  |  up  over  the  last  few  weeks  that  a 
veloped  practically  without  any  so- •  great  many  issues  had  advanced  over 
licitation  whatsoever.  Many  houses  1 25%  from  the  recent  low  levels, 
found  that  orders  came  steadily  In  i  While  the  amount  of  what  is  known 
both  by  mail  and  by  phone,  most  of  [as  speculative  trading  has  not 
interests  who  !  amounted  to  anything  very  big  as 
watching  the  'yet.  brokers  report  that  the  advances 
market  and  were  getting  a  little  ner-  that,  already  have  occurred  are 
vous  that  it  might  go  up  before  they  !  bringing  renewed  confidence  to  a 
had  some  more  stock  at  low  levels.  |  lot  of  security  holders,  and  this 


?  (hie  to  the  fact  that  for  many  i  An  astonishing  feature  of  the  buy- 1  should  he  one  of  the  principal  fac- 
yoaif.  "past  it  has  been  found  in  i  ing  was  its  general  character.  Or-;tors  in  additional  business  that  will 
bridge  construction  that  the  Indians  iders  were  also  of  much  smaller  size  develop  when  further  public  interest 
aiM  particularly  efficient  in  handling  rthaii  usual,  indicating  that  most  Ms  aroused.  Many  houses  report 
much  of  the  work,  and  the  main  !  buyers  were  still  feeling  a  little  ner-  ;  that  it  is  astonishing  how  numerous 
given  undue  importance  in  relation  to  our  present  dlf- j  ated  in  defiance  of  the  law  backed  bv  bie  Dolitician?  i  sroup?  of  This  class  of  labor  are  ,vous  but  were  anxious  to  have  some-  [are  the  instances  where  clients  are 
•ficultles  There  are  manv  nractlcal  eeonomlsta  In  the  1  -T  T  oacKen  oy  Dig  P®  j  ^  Caughnawaga.  It  is  thing  to  help  them  share  in  the  ad-  buying  stocks  which  they  were  forced 

nemues^  inere  are  m^y  pracucal  economists  in  the  .and  reinforced  by  gangsters,  gunmen  and  racketeers,  .  a  great  many  of  the  vance.  A  few  weeks  ago  there  was  ;to  sell  when  the  market  was  break- 

fields  of  banking  and  business  who  feel  that  the  de- i  apparently  offers  a  much  more  difficult  problem.  Indians  who  were  on  the  staff  when  Isomo  buying  from  England,  but  on  ilng  from  its  boom  levels. 


The  suggestion  is  offered  above  that  gold  is  being  [no  consideration,  but  the  bootlegging  industry,  oper- 


Kreuger  Had  Pledged 
New  Accouting 

New  York.  —  A  promise  to  revise 
the  corporate  and  accounting  prac¬ 
tices  of  Kreuger  &  Toll  Co.,  Interna¬ 
tional  Match  Corp.  and  Swedish 
Match  Co.  in  order  to  make  them 
conform  to  the  methods  prevalent 
in  this  country  and  to  supply  more 
definite  Information  on  their  opera¬ 
tions  was  presented  to  Lee,  Higgin-  , 
son  &  Co.  by  Ivar  Kreuger  shortly 
before  the  former  match  king  sailed  j 
from  New  York  in  March  on  his  final  i 
voyage  to  Europe. 

This  disclosure  was  included  la  [ 
testimony  by  George  Murnane,  a  j 
partner  in  Lee,  Higginson,  taken 
privately  before  Nathan  Katz  of  ' 
counsel  for  the  Irving  Trust  Co., 
trustee  in  bankruptcy  for  Interna¬ 
tional  Match  Corp.  Transcripts  of  , 
the  testimony  were  filed  with  Re¬ 
feree  Oscar  W.  Ehrhorn. 

Mr.  Murnane  declared  that  no  sug- 1 
gestion  that  Kreuger’s  bookkeeping  ■ 
had  been  fraudulent  in  any  way  was  I 
Involved  in  the  steps  taken  to  gain  | 
these  assurances  from  Kreuger.  He  • 
said  that  the  details  had  been  ban-  I 
died  by  Donald  Durant,  also  a  part¬ 
ner  of  Lee,  Higginson,  and  a  direc-  i 
tor  in  International  Match  and  Kreu-  ' 
ger  &  Toll. 

Prior  to  the  receipt  of  Kreuger’s 
promise,  Mr.  Durant  had  stated  that ! 
he  wanted  to  have  more  of  the  rec-  \ 
ords  of  the  three  companies  sent  to  ' 
this  country  in  a  normal  manner  and 
that  he  bad  asked  Kreuger  to  sign 
letter  confirming  that  he  agreed 
with  these  proposals,  Mr.  Murnane 
testified. 

Mr.  Murnane  Indicated  that  the 
main  cause  for  seeking  this  state¬ 
ment  from  Kreuger  lay  In  com¬ 
ments  that  had  been  aroused  by  the 
obscurity  surrounding  some  items  in 
the  balance  sheets  of  the  Kreuger 
companies,  although  it  was  believed 
that  tax  problems  caused  much  of  I 
this  obscurity  and  that  the  varla-  i 
tions  In  Kreugers’  bookkeeping  meth¬ 
ods  were  due  to  the  great  variety  of 
bis  holdings. 

"There  had  been  a  number  of 
times  when  Kreuger  had  concluded 
laree  deals  involving  financing  and  ' 
where  the  problem  of  handling  the  i 
financing  was  brought  to  us  with  ^ 
the  facts  established,”  Mr.  Murnane  ' 
testified.  "It  is  a  normal  attribute  | 
of  a  banker  that  he  likes  to  be  a  ^ 
party  to  the  Judgments  that  go  Into  ' 
the  creation  of  a  commitment,  and  i 
especially  with  times  as  they  were; 
my  general  recollection  is  simply 
that  Durant  felt  that  we  wanted  to 
be  sure  we  would  not  have  any  un¬ 
known  situations  created  that  would 
involve  heroic  attempts  to  do  financ¬ 
ing  at  a  period  when  it  was  certain¬ 
ly  impossible  to  do  any,”  he  said.  ( 

Mr.  Murnane’s  testimony  indicated 
that  his  chief  worry  at  the  time  this  . 
promise  was  obtained  from  Kreuger  J 
was  in  connection  with  Kreuger’s  j 
“acute  mental  state’  ’and  the  pos-  I 
sibillty  of  its  recurrence.  I 


1  he  Financial  is  printed  and  pub¬ 

lished  at  63 1  CraiR  Street  West,  Mont¬ 
real.  by  The  Montreal  Financial  Tlmaa 
Publishing  Company.  Limited.  Mnnlroiiil 
General  Manager.  David  Bumeida* 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  5,  1932. 


HINTS  TO  INVESTORS 


Anglo-American  Royalty.  —  1 
First  National  Corp.  I 

I  xoould  appreciate  veru  much  potiv  ■ 
aii'irice  vith  repard  to  the  value  of  i 
the  Hock-  of  the  A  n pin- American  \ 
Rnyafty  o.vd  flhpres  Corporation,  and  j 
also  any  other  information  unth  re  I 
ffprd  to  the  First  \ational  Crrrporn-  i 
Mon  of  Canaria,  which  I  heiiere  is  a  j 
holding  company  and  otens  the  first 
fl0mei  company. — WATRUSA.  j 

The  First  NationaJ  Corf),  sold  the 
Bocurltles  of  the  Anglo-American  Roy¬ 
alty  whith  as  Its  name  implies  Is  an 
oil  royalty  company.  Suffering  from 


Gatineau  Pov/er  Bonds. 


I  ly  under  the  terms  of  contracts  made 
i  ahead.  Potential  capacity  of  all  the 
!  sites  and  plants  owned  or  controlled 
;  amount. s  to  over  1.200,000  h.p.,  or 

\  clo.se  to  twice  the  present  productive 
I  capacity  of  the  existing  plants.  The 
plants  are  located  in  the  centre  of,  or 
'  In  clo.se  proximity  to.  thickly  popii- 
■  latod  industrial  .sections  of  the  Do- 


IprvESTMEyT 


SECVHITIES 


/yOVIRlEft  from  snhscril'Ct s  in  repard  to  their  investments  and 
pruhhms  are  invUcd.  AnUerrs  are  hased  upon.  Information  tchich 
TUB  FlS'AyciAL  7 /.!//’ .S  hrl[,  ves  rellahlc,  fair  and  unprejudl-ed.  hut 
he.yond  the  rrcrcise  of  rare  in  scrurinp  such  information  THE  FIS  Ay- 
CIAL  TIMER  cannot  assume  responsthility. 

Inpuiric.s  must  hear  the  sipnatnre  and  address  of  the  icriter  in 
order  tc  receive  attention.  Ansirets  thought  to  he  of  ptihllr.  interest 
teill  he  puhllshrd.  All  anstcers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  numher  of  Inquiilrs  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


The  National  City  Company 


960  St.  Jamefl  St. 


7  am  considering  the  purchase  of'  ’f-  f|yi_  V„  4?  „1  n;i .. 

(JnMnrnn  Po«y.-  .V.s.  lO.ifi;  <l  s,1041.'  Home  Oil.  i  1 116  ll 31101121  tlty  UOI 

P/c'/sc  he  good  enough  to  forieard  I  UnsIted 

reinM/ire  the  hetie  ^  I  ^ any  particulars  you  can  give  me.  about  c  «  e  ann  b 

«  the  prospects  of  Home  Oil.  I  have.  *00  960  St.  Jameo  .St.  330  R 

Hderltlon  hofh'Th  shares  which  cost  on  an  average  of  ;  MONTBEAl.  TOl 

.suierarfon.  Are  both  these  issues  pan-  j  I  wis... i nr.**. 

...IT-  1..  s- X'  /  -J.  J  ■  *  I  $3  nO  per  .shore,  and.  would  you  adiAse  i 

o.ht^  n?  A.i.  jurt<ns9^  nvtl  n.nu  »  •  a.  s  si.  a  'li 

onohnhilitu  of  them  hetnn  ..tied  >!,  porchasing  more  shares  at  the.  present  ;»  . . . . . 

the  near  future?  *'  '  . . 

tnnO. 

WouM  br  plrasM  ff>  anv  ft/r*  ...i  ,  a.i_  »  . - 

thcr  iitfnr7Vfitif>n  r/*onrdit7ff  thc,^e  3nn?,!!|  ^nf  l^omA^r^r  romna^v  issuft  an  annual  report  for  1981. 

7x-'rr*i>t'fr'rr'r>  annual  report  of  Home  0)1  (  ompany  .  ^  ^ 

hOnds.-E\  TEREftTED  difflcnlt  ’^ey  have  approximately  $60,000 

As  security  of  principal  is  your  operating  conditions  existing.  General  Invnsttnents.  of  which  one-third  are 

chief  consideration,  the  5  per  cent,  business  conditions  in  the  west  are  <11vidend-paylng  gold  shares, 

bonds  of  19.66.  being  a  first  mortgage  more  promising,  hut  even  so  It  will  be  >/. 
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pro-ratlon  conditions  In  the  oil  Indus-  cnicr  consideration,  the  5  per  cent.  UoisinesvS  conditions  in  tho  west  are  nivinena-payin^  poin  snare?, 

try  Anglo-American  is  not  rating  lultP  conceivably  fol-  a  slim  margin  a.i  a  result  of  19.31  op-  bonds  of  19.66.  being  a  first  mortgage  more  promising  hut  even  so  It  will  be  ¥  ¥  »  ¥ 

any  dividends  at  the  present  time.  more  or  less  closely  upon  the  Im- ;  eratinn.s,  and  results  for  the  first  half  l.ssue  would  appear  to  be  the  better;  a  considerable  time  probably  before  Moss  Mines. 

The  First  National  Ctarp  Is  now  Economic  Conference  now  im- :  of  this  year  were  materially  less  favor-  purcha.se  of  the  two  Gatineau  Power  the  company  will  be  able  to  produce  ..r  ra  v  v  . 

selling  shares  in  its  own  company,  '^a'Tlng  power  for  the  company  with  ;  able  than  for  the  corrc.spondtng  period  securities.  At  current  quotations  this  I  except  under  .severe  proratlcn  rondi-  -  f,  good  enough  to  give 

6%  participating  preferred  This  derway  in  Ottawa.  A  dividend  of  6n:of  last  year.  Interest  coupons  on  the  bond  offers  a  .straight  vield  to  the  kions  Proration  conm  informa.twn  on  Moss  Mines  as  I 

company,  which  might  be  termed  a  a  share  was  paid  by  Noranda  ]  general  mortgage  bonds  due  April  investor  of  6S4  per  cent,  and  a  yield  |  Only  a  small  proportion  of  Turner  m.^e  L'^the 

management  type  of  investment  trust,  '^une  and  there  are  di.slmct  possi-  :lst  !o.st  were  met.  but  pa>nient  of  Oc-  to  maturity  of  around  ?  per  cent.,  I  Valley  exls  production  ran  be  market-  ' 

has.  It  is  understood,  recently  pur-  Wlities  of  another  dividend  being  paid  !  toher  l.st  itiicrcst  will  depend  to  .1  which,  when  the  sub.stantlal  protec-  Ud  even  under  normal  busine.s.s  oondl- 

chased  some  substantial  blocks  of  the  year.  This  stock  igteat  extent  upon  summer  and  early  tion.  both  a.s  regaids  equity  and  re-  tlons  and  the  government  is  deter-  pre.^ume  you  refer  to  Moss  Gold 

common  stock  in  some  Canadian  definite  attractions  for  a  hold  j  fall  bu.sinc.ss  of  the  company.  turn,  i.s  taken  into  consideration,  mined  to  .stop  the.  tremendous  waste  This  mine  commenced  produc- 


Mimi  lIDUSTRIEIi  IIMITED 

7%  Preferred  and  Clast  A  and 
B  Common 

We  •pecielize  in  Canadlen  Indue- 
Iriee  Limited  etocke  and  are  abie 
to  execute  buying  and  eellinf  or¬ 
ders  promptly. 

Your  inquiriee  ffiven  our  beet  at¬ 
tention. 

KIPPEN&COMPANY 

Incorporated 
Inveetment  Bankers 

204  Hospital  Street 

MONTREAL  Marquett.  4141 


secured  by  any  mortgage,  although  a  appears  doubtful.  . ...  .  ............ - ..  .  . .  ,  _  York-  Arthur  H  Gilbert 

direct  obligation  of  the  company.  For  ¥  ¥  ¥  ¥  aiiguratKon  of  production.  j  * 

the  year  1931  Interest  requirements  Min...  development  work  on  the  properly  ;  .bpencer,  1  rasK  «  '-o-- 

on  the  debenturas.  of  whk-h  There  Speculabve  Mines.  has  not  been  actively  pu.shed  in  recent  j  George  de  B.  Greene,  of  E, 

are  only  about  $19,000,000  outstand-  ^  appreciate  information  re-  months  due  to  the  starting  of  mill  le' 

Ing.  were  earned  several  times  over.  fhe  follounna  mining  issues:--  (production,  what  work  has  been  done  1  ^  Nliratnck.  of  Govett  Sons  &  Co., 

At  to-day's  quotations  the  deben-  ^^oneta  Porcupine,  as  to  if.sihas  been  productive  of  good  results.  I  ‘  wT" 

ture.s  offer  a  straight  vield  of  about  financial  status,  its  possible  activity,  j,  wa.s  staled  officially  at  the  last  an- 1  i>esmit.  inomson  &  Co..  Ltd.. 

9  per  cent,  and  a.  yield  to  maturity  meeting  of  the  company  ^hai  ; 

of  around  12  per  cent.  -•  f^ndiec.  Has  this  company  gone  j  initial  mill  installation  would  have  .q  !  iseim  &  CO..  .New  lork.  An  addl- 

Gatlneatl  Power  Co.  is  a  .subsidiary  further  w'th.  their  propo.sed  plans  .for  !  minimum  caparltv  of  lon  tons  a  day  ! added  to  the 
of  Canadian  Hvdro-Elect  He  Comorn-  financing?  !  with  an  iiltimaie  capacity  substantial- '  other  Can- 


opinion  on  f7ic  foHouyinff  &on<7j»: —  valued  at  current  market,  levels.  The  j  V  ^  direct  obligation  of  the  company.  For 

$y000  lyPke  Rt.  John  Power  &  Paper  company  is  earning  its  dividend  with  |  \  Diversified  List.  1  the  year  1931  Interest  requirements 

6%%.  1947.  CO.M.  99.  a  sub.stantlal  margin  to  .spare.  The  !  invested  over  a  period  of  ""  debenture.s.  of  which  there 

Could,  you  give  me  the  appro.rt mate  mine  Is  getting  .somewhat  better  ore  i  '  im  csica  over  a  period  oj  $19.000  000  outsitand-  -  -  .  . . .  .  . 

price  of  tlicse  securities  at  this  time?  with  development  .st  depth,  but  any;  '"’on  ftis  conswiccioic  money  in  im-  earned  several  times  over,  bonding  the  following  mining  issues:—  (production,  what  work  hi 

How  many  times  did  the  Company  definite  evidence  of  extensive  high-  IPI  nt  mid  l  anaan  c  cmenr  to-daVs  quotations  the  deben-  ■'ifnnela  Porcupine,  as  to  its  :  has  been  nroductive  of  , 

earn  their  bond  interest  in  1931,  and  grade  deposits  is  so  far  lacking.  Bas-  *-  ture.s  offer  a  straight  vield  of  about  financial  sta.tu.s,  its  possible  ae.ttvity,  u  was  staled  officially  at 

ftTJ,*"''"''”"'"’"'"”' '  ’/"•  ''«■  ->«  •  -  - - - . 

ine  inierr^T.  ortics  in  the  Kirkland  Lake  field,  ,  ,  _  .  ^  of  around  12  ner  cent 

Anii  suggcsti^is  y^  hnie  to  make,  however,  chances  arc  good  that  Tock-  Zn  Gatineau  Power  Co.  is  a  suKsidiary 

regarding  a  smteh  of  all  or  part  Of  my  Hughes  will  obtain  better  values  .ss  ai  d  Zplying  Canadian  Hydro-ElectHc  Corpora- 

hold.tngs.  to  strengthen  the  sreunty  of  development  goes  deeper.  r  t  f  tion.  Ltd.,  w'hlch.  in  turn.  Is  a  subsi- 


Speculative  Mines. 


aiiguratKon  of  production. 

Itevelopment  work  on  the  properly 
has  not  been  actively  pu.'hed  in  recent 


my  money,  would  he  greatly  appre¬ 
ciated.— ”P.  E. 


Wright  Hargreaves  has  added  ma-  i 
terially  to  the  x-alue  of  it.s  property  j 


A-nnouncement  was  ma/de  last  week  »■';  n.  result  of  recent  development  j 


that  Interest  coupons  on  both  fir.si 


Ore  resources  have  been  in- 


mortgage  bond.s  and  debentures  of  oreased  steadily  in  recent  months. 
Ivake  St.  .Tohn  Power  &  Paper  Co.  fall-  and  indications  are  that  the  company 
ing  due  for  payment  August  1st  -w-ouid  ^'iU  find  it  neces-sary  to  step  up  mill 
not  be  met.  Due  to  prevailing  condi-  capacity  in  the  near  future.  The 
tlons,  there  is  no  worthwhile  mark?'  company  is  earning  at  the  rate  of  30 


'LrtZZar^"'’'  "  seventh  34.000 h.p.  unit  at  its  Paugan  Rut.ee  Mines  property  is  idle  pend-  j  This  stock,  if  would  appear,  should  ;  eY-'-  emnmmp-.  aou  ...  u  na,sr..r. 

Powrr-^i‘'f  ’ Montreal  •  $9  Brazilian  -  P'o-nt-  This  brought  the  total  devsi-  ing  arrangcmeni.s  for  new  financing.  |  be  held  The  company  i.s  well  man- |  ■’ _ _ 

$11  Con  Yor  Poiiier  ’  '  Oped  capacity  of  this  plant  to  23S.OOO  Negotiations  carried  on  some  time  ago  'aged;  th?  mine  has  developed  nicely  I  />.  i  a 

Oil— $9  JmperiaJ-  $9  McColl ;  $9  Putting  it  right  up  among  the  with  a  New  York  group  h-ave  fallen  «1th  indications  of  ultimately  attain- |  giscOC  Gold  Mine  Option 

Tj  ,  ffsi  •  /  -  •  largest  hydro  power  stations  on  the  through  according  to  officials,  but  ing  important  commercial  production;  (  -i-  L-  I  [»»  Ob  QUb  b- 

Ooid  —  $0  75  glseoc;  $4.20  Tce,k-  ^oPtJn^nt.,  The  power  house  at  the  there  are  some  prospects  of  an  arran-  and.  on  an  Increased  mill  output,  j  1  HKCn  Lip  L/n  Onare.a 

uohes  -  tlZ  iyome  ‘  location  was  conatructed  for  the  In-  gement  with  some  other  interests.  earning.=  especially  considering  the;  - - - 

.Saiicfn/— $145  Roi/al  Bank.  .stallation  of  eight  units,  hence  the  Bunker  Hill.  -  This  company  h.as  premium  now  being  raid  on  gold  pro-  i  Regarding  an  option  for  2oO,Pf'd 

ApproHmatcly  equal  amounts  In  uf  f*’*®  additional  power  capa-  some  350.000  .share.s  in  Tohurn  Gold  ductlon.  .should  reach  a  considerable  i  gpgpes  of  the  Company's  Capita! 

ch  security  of  the  three  groups.  I  comparatively  light,  tnvolv-  Mines,  which  company  is  expected  to  figure.  (Stock  in  favour  of  Messrs.  N.  A.  Tim- 

»  looking  forwa'rd  to  your  opinidn  Jug  only  the  machinery  itsed.  go  Into  production  in  Scptcmi.er,  and  - - - — - 'mins,  George  Wood  and  Thavei 


inimum  caparltv  of  100  tons  .a  ^av  ; ‘'""a' . a<lded  to  the 
!th  an  ultimate  capacitv  substantial-  '  "'"'"“’"'‘‘f,  representing  other  Can- 
in  excess  of  that  figure,  it  i.s  un  holders  of  bonds  to  a  lar.g- 

rstood  that  a  dally  capacity  of  200  ]  amount.  E.  G  Smith,  trho  May  b? 
ns  could  easily  be  achieved  at  ,he  ! '"J'ldressed  at  Room  101.  .35,6  St 
j]i  j  .lames  street.  .Montreal  .is  secreta’— 

This  stock,  if  would  anpear,  should  :  committee,  and  .T.  L  Ralsb.r. 

.  Tho  onmnanv  G  well  man-  !  IS  COunSOl. 


on  the  6Vi's  of  1947,  latest  available  cents  a  .share,  and  a  material  portion  r,  -  Si'’' name 

quotations  ranging  beUveen  10  and  20.  of  the.se  profits  is  being  put  back  e„„  j nnnk 

Any  offerings  today  -would  probably  *0^0  mine  development.  It  is  foreca.st  Ap„roeimatclu  eaual  am 

have  to  go  much  nearer  the  former  '•hat  an  early  lncrea.se  in  mill  capa-  .  ,.f  ft,-  three  n 


figure  than  the  latter. 


city  from  800  to  1200  tons  a  day  will 


Under  the  circumstances,  and  taking  he  undertaken,  in  w-hich  ca.se  carnln 
Into  consideration  general  condltlon.s  Power  of  the  company  will  be  adde 


Siscoe  Gold  Mine  Option 
Taken  Up  On  83,334  Shares 

Regarding  an  option  for  2o0,ooo 


each  securl 
a,m  looking 


prex-ailing  throughout  the  pulp  and  materially.  Wright  Hargreave.s 
paper  industry  in  the  Dominion  today,  has  good  possibilities  of  worthwhile 
the  question  of  w-hether  you  .should  trv  market  appreciation  over  a  period 
to  dispose  of  this  bond  today  mu.st  '"'••h  distinct  prospects  of  higher  dl- 


_ p  ^  -pp-  IJalifoT  oi.,oi>r  n.p.  in  piams  locatert  on  issueo  a  .sraTemeni  lor  iwo  y»ars.  ana 

Voiir  list  is  generally  speaking  a  *^he  OttawTa  and  Gatineau  river  sys-  it  la  difficult  to  .state  its  financial 
well  chosen  one  all  of  the  stocks ’re-  Through  ownership  of  Saint  posiUon.  „  . 


!  Bondholders  of  North-western  "In  view  of  the  fact  that  the  Com- 
i  Power  Company  are  being  urged  by  pany  has  ample  funds  for  its  presec 


rest  largely  with  y.our  own  ideas  on  a  vidend  payments  being  made  on  the  proxldlng  a  healthy  degree  Tohn  River  Power,  -with  a  develop-  Hilltop.— This  company  holds  nix  the  Protective  Committee  to  deposit  requirements  it  was  suggested  to  th^ 

choice  between  accepting  a  loss  of  Issue  within  the  next  year.  p,.pt^(,tlon  both  a.s  regards  con-  80.000  h.p.  Imstalled  capa-  claims  in  Tyn-ell  towmship,  find  the  |  their  holdings  before  Septemiher  1st  I  optionees  that  they  forego  their 

about  90%  on  your  Investment  In  order  »  ¥  ¥  »  tlnulty  of  dividends  and  .«afety  of  Grand-  Falla.  New  'Brun.swick.  company  proposes  to  undertake  w-ork  !  next  so  that  concerted  effort  may  I  rights  under  the  option-  A  compro- 


tb  salvage  $500  or  less  or  gambling  Steamshins  Preferred  principal  control  of  other  smaller  plants,  there.  The  company  also  h.as  .six  be  taken  to  protect  their  Interests,  mise  has  now  been  reached  whereb'. 

on  the  future  by  continuing  to  hold  .Jicamsiiips  rravrreu.  ^  however,  some  criticisms  ♦he  company  has  an  additional  104.-  claims  In  Argyle,  upon  xvhlch  the  first  view  of  default  on  Interest  due  I  the  optionees  exercise  ‘heir  rights  to 

In  the  hopes  of  future  developments  "What  do  you,  think  of  Canadian  (hat  may  be  offered’in  the  structure  '*•*<1  h.p.  In  Eastern  Canada,  making  year's  a.s.sos.sment  w'ork  has  been  re-  ,juiy  2nd  last.  ithe  extent  of  83,334  shares  only  at 

placing  a  more  substantial  value  be-  Rteesmships  Preferred  as  a.  buy  around  of  the  p.ortfollo.  From  the  point  of  aggregate  Installed  capacity  of  ported  completed.  j,  r  Woodyatt,  president  of ;  a  price  of  seventy-five  cents  per 

hiii.-l  your  holdings  than  that  placed  $4.00  per  share? — "Box  4".  \,f  (jiverslfication  you  have  h.p.  owned  or  controlled.  Moneta  Porcupine.  —  This  company  Southern  t'an.ida  Pow'er  Co,,  Is  |  share. 

on  *hem  by  the  market  today.  As  the  prevailing  low  market  price  committed  a  sin  of  omission  In  ig-  Ebiring  the  past  6  years  power  pro-  is  idle.  The  company's  exploration  by  chairman  of  the  bondholders  pro-  "This  terminates  the  option  agree 

In.  thl.s  connection  you  should  not  of  the  stock  would  indicate,  the  out-  noring  entirely  the  industrial  group  tli'ctlon  from  the  plants  of  the  com-  under-ground  working  and  diamond  tective  committee,  which  also  com-  ment  entirely  and  the  company  will 

10.se  sight  of  the  fact  that  you  are  look  for  Canada  Steam.ship.s  Preferred  of  stocks  among  which  .vvm  have  P*-nY  ha.s  increased  by  over  go  per  drilling  did  not  show-  anything  in  com-  prises  A.  N.  Drolet.  director  Banque  have  In  its  treasury  after  the  83,334 

holding  the  first  mortgage  Issue  of  the  ig  obscure  and  a  pureha.se  of  the  some  apparently  attractive  pur-  c«nt.,  all  of  this  additional  output  merclal  ore.  but  this  might  be  found  Canadienne  N'ationale.  Quebec;  'VY11-  shares  have  been  issued  419.335 

company,  which,  under  the  terms  of  Lsecunty  tmlay  mu.st  he  considered  in  i  chases,  .such  a-s  Dominion  Stores.  F.  I  having  been  readily  ab5v,tbed.  most- [on  further  work.  The  company  did  liam  Fergusson.  Of  Kidder  Peabody  I  shares." 


to  salvage  $500  or  less  or  gamhling 
on  the  future  by  continuing  to  hold 
in  the  hopes  of  future  developments 


any  capital  reorganization,  would  na-  the  light  of  a  speculation. 


turaUy  receive  preferred  treatment.  This  company,  the  largest  and  most  Dominion  Textile,  Page  Hersey,  etc. 

*  *  *  *  powerful  organization  in  the  lake  and  You  should,  we  believe,  cut  down  'on 

Can.  Hydro.  — -  Vickers.  —  river  transportation  b-uslness  of  Can-  your  power,  oil  and  gold  mining 

Noranda  Gold  Mines.  has  been  seriously  affe-cted  In  its  groups,  retaining  two  issues  In  each 

operations,  not  only  by  the  drastic  de-  class,  and  acquire  two  or  three  of  the 
Will  appreciate  you  sending  tne  a  dine  in  general  business  of  the  past  iriSlIstrials  smggested. 
report  on  the  fotloxclng  stocksi  Can-  2  years,  but  also  by  the  meagre  crop  Another  point;  in  your  goM  mln- 
Odinn  Hydro  Electric,  Canadian  Vick-  movements  since  1929  and  the  unpre-  ing  group  you  have  apparently 
ers,  Horanda,  Teck-Hughe.s  and  cedentedly  low  grain  rates  prevailing  stressed  yield,  with  the  result  that 
Wright-Hargreaves.—O.  R.  J.,  Alta,  in  1931  and  this  year.  The  grain  move-  jt-ou  have  chosen  Siscoe  and  Teck- 
Conadlan  Hydro-Electric  Corpora-  ment  from  the  'M’e-st  ha.s  alw-ays  been  Hughes,  both  .somewhat  more  specu- 
tlon.  -which  controls  the  power  pro-  the  mo.st  Important  factor  in  busine.a-j  lativc  than  i.ssues  .such  as  Lake 
pertles  in  this  country  of  Interna-  and  earnings  of  Canada  Steamship.-i,  Shore  and  Holllnger.  VVe  would  sug- 
tlonal  Paper  and  P.ower  Company,  was  and  uaprofttahle  operations  in  thii  gest  that  you  substitute  H-olllnger 
organized  late  in  1927  to  acquire  con-  direction  have  been  the  chief  influence  for  Teck,  retaining  Siscoe  for  its 
trol  of  Gatineau  Power  Company.  •«  the  unfavorable  results  experienced  .speculative  opportunities  over  a  mod- 
Gatlnenu  Elecfnc  Light  Company,  from  1929  to  date.  orate  period. 

Limited,  and  Saint  .Tohn  River  Com-  So  far  this  year  no  worthwhile  Im-  In  connection  with  Canada  North- 
pany,  and  is  now  one  <oT  the  largest  provement  over  1931,  w-hen  a  deficit  of  ern  Power,  recent  developments  in 
power  producers  in  North  America.  $1,310,462  after  bond  interest  and  de-  connection  with  the  proposed  aoqulsl- 
The  new  34,000  ho^so  power  genera-  prectatKon  was  reported,  has  been  ap-  tion  of  the  big  Oniario  Pow-er  S«r- 
tor  recently  installed  In  the  Paugan  parent.  Tw-o  factors  have  developed,  vice  development  at  Abltihl  Canyon 
hydro-electric  generating  station  of  however,  which  may  mean  a  consider-  by  the.  Ontario  Hydro  Electric  Oom- 
Gatineau  Pow-er  Company  rai.sed  the  able  improvement  In  oi>erating  re.suUs  mission  suggests  the  possibility  that, 
aggregate  Installed  capacity  'of  all  the  for  the  full  year,  l.e.,  the  prospects  fo*-  with  a  hig  power  plant  located  in 
hydro-electric  plants  of  Canadian  a  bumper  crop  on  the  prairies  —  which  close  proximity  to  the  principal  miil- 
Hydro-Electrio  Corporation,  Limited,  -should  be  reflected  not  only  in  the.  ing  regions  of  Northeastern  Ontario, 
to  679,519  horse  po-wer,  two  and  one-  grain  movement  hut  an  impetus  in  which  are  presently  served  by  Can- 

half  time-s  their  capacity  when  the  general  package  freight  traffic — and  ada  Northern  Power,  the  big  publicly 

corporatkm  w-as  organized  In  1927.  an  agreement  recently  completed  be  owned  organization  may  enter  into 
Earnings  of  the  company  have  tw-ceii  the  principal  shipping  c.om-  competition  with  the  company,  and. 
sho-wn  a  steady  and  sub-stantial  pantes  to  regulate  grain  rates  from  the  as  in  the  past  with  other  privately- 
growth,  and  the  report  for  the  year  head  of  the  lakes.  Package  freight  ow-ned  pow-er  companie.s  with  -which 

1931  showd  dividends  on  the  first  business  depends  largely  now  on  fall  the  Hydro  has  entered  Into  direct 

preferred  stock  earned  more  than  buying,  while  pas.senger  traffic  and  competition,  ultimately  acquire  the 

three  times  over.  hotel  business  depends  upon  the  flow  Ontario  properties  of  the  company. 

It  appears  likely  that  the  reasons  of  t'ourist  traffic  from  the  U.  S.  and  For  the  investment  of  funds  ex- 
for  the  low  market  valuation  placed  the  extent  to  w-htch  Canadian  tourist  pected  In  August  you  could  consider 
on  the  company's  preferred  stock  can  traffic  across  the  border  will  he  divert-  any  of  the  industrial  .securities  we 
be  found  In  the  company’s  assocla-  <“<1  Canadian  resorts  as  a  result  of  have  recommended  above,  together 
tion  with  the  International  Paper  the  exchange  situation,  with  Southern  Canada  Power,  Can- 

Co.  and  the  subetantlal  loan  to  the  Canada  Steam-ships  only  earned  Its  adian  Pacific  Railway,  and  National 
pai-ent  company  which  appears  among  bond  interest,  before  depreciation,  by  Breweries.  ' 

the  assets  on  the  Canadian  Hydro  — - — ’ 

balance  sheet.  Because  of  prevailing  - 

Aggressive  But  Selective  Buying 

tJon  of  the  company's  market  for  its  Policy  On  Stocks  Recommended] 

power  production  may  be  lost  at  any  -  —  ..  ... -  .  „.  .  — 

time.  As  a  matter  of  fact,  Interna-  New  York. — The  investor  is  now !  “In  the  attempt  to  draw  general 


■V.  Burt,  Bteel  of  Canada  prefeired. 


Can.  Hydro.  — •  Vickers.  — 
Noranda  Gold  Mines. 


It  Is  our 

BUSINESS 

to  help  your 

BUSINESS 


oi  prevailing  ^  ^  ^  ^  ^  ^  ^ 

Aggressive  But  Selective  Buying 

tJon  of  the  company's  market  for  its  Policy  On  Stocks  Recommended] 

power  production  may  be  lost  at  any  -  —  ..  ... -  .  „.  .  — 

time.  As  a  matter  of  fact,  Interna-  New  York. — The  Investor  is  now  ]  “In  the  attempt  to  draw  general 
tlonal  Paper  Is  understood  to  have  position  where  he  must  recog- 1  conclusions  from  these  individual 


maintained  operations  at  its  plants  on  «i  i  balance  sheets,  the  proportions  Of 

a  rfelatiyely  active  ba.sls.  but,  it  Is  '  the  national  income  contributed  by 

pointed  ■out  that  demand  from  the  pulp  ready  advancing  both  in  stocks  and  j  industrial  classification  in  a 

and  paper  mills  is  not  such  an  Im-  bonds,  a  more  aggressive  buying  :  normal  business  year  are  set  down, 
portant  factor  in  po-vver  .sales  of  the  policy  is  'warranted,  says  the  Stan- 1  The  outstanding  fact  uncovered  in 
company  as  is  Indicated.  dard  'Statistics  Company,  of  New  ;  this  unique  method  of  appraisal  is 

As  regards  the  loan  to  the  Interna-  York,  in  a  current  bulletin,  parts  of  i  that,  the  industries  w'hich  are  now 
tional  Paper  and  Power  Co.,  it  is  un-  which  follow:  i  regarded  as  thoroughly  deflated,  and 

deretood  that  this  is  amply  secured  “The  Standard  Statistics  Company  |  which  are  ibelieved  to  be  ready  to 
by  the  deposit  of  collateral.  is  now  even  more  firmly  of  the  def- 1  participate  in  any  recovery  which 

Canadian  Vickers  has  been  more  or  Inite  belief,  initially  expressed  on  |  gets  under  way.  normally  account 
less  seriotwly  affected  In  all  its  de-  June  6,  that  a  further  extension  of  i  for  five-eighths  of  the  national  In-^ 
partments,  ship  repair,  structural  commitments  in  selected  securities  I  come. 

0t«el,  engineering,  and  aircraft,  by  is  thoroughly  justified.  Purchases  “Expressed  in  another  way,  Suh- 
prevailing  conditions  during  the  past  are  recommended  In  both  the  higher  stantially  more  than  one-half  of  the 
2  years.  The  disastrous  fire  at  the  grade  and  lower  priced  divisions  of  nation's  industries,  on  an  Income  1 
company’s  dock  in  Montraal,  too,  al-  the  bond  list.  Limited  purchases  of  producing  basis,  have  come  through; 
though,  naturally,  amply  covered  by  preferred  stocks  are  likewise  viewed  to  dale  in  a  thoroughly  sound  con-! 
Insurance,  would  it  may  be  presumed  with  favor.  dition,  have  adjusted  themselves  to 

prove  an  annoyance  in  many  w^ays  “While  fixed  income  securities  af-j  a  new  cost  and  sales  price  basis, 

'  to  the  company.  The  default  by  ford  a  more  staJ'olo  basis  of  invest-  j  and  will  be  able  to  contribute  large 
!  Montreal  Dry  Docks  on  its  bond  in-  ment  than  equities  In  the  current  |  amounts  to  the  national  wealth  and 
terest,  which  is  guaranteed  by  Can-  uncertain  times,  it  is  believed  that  i  purchasing  power  in  the  early 
adlOn  Vickers,  is  another  unfavorable  the  low  levels  of  common  stocks  !  stages  of  industrial  revival, 
development.  Possibilities  of  any  early  now  existing  amply  discount  unfav- !  “Far  less  hopeful  conclusions 
Te.<mmption  of  dividend  payments  on  orable  developments,  including  the  1  would  be  necessary  if  the  majority 
the  company’s  preferred  .stock  appear  continuation  of  minimum  corpora-  of  industries  were  in  a  weakened 
!  distinctly  remote.  tion  earnings  over  the  near  term  fu-  or  only  partially  deflated  condition, 

Noranda  Mines  reported  earnlngrs  ture.  On  this  basis,  the  present  is  or  if  they  represented  a  small  per- 
i  for  the  first  half  of  the  current  year  an  opportune  time  for  a  further  cau-  centage  of  the  national  income.  As 
■  of  91  cents  a  share  as  compared  with  tious  extension  of  commitments  in  a  matter  of  fact,  less  than  4  per 
;  $1.06  for  the  full  12  months  of  1931.  selected  equities.  cent,  of  the  entire  group  (judged  on 

I  The  company  has  been  adding  mate-  “The  investment  position  above  an  income  producing  basis)  is  cata- 
‘  rially  to  its  gold  production  and,  outlined  is  supported  by  a  study  in  logued  as  in  a  severely  depressed 
j  based  on  results  to  date,  is  likely  to  which  thirty-six  divisions  of  Indus-  condillon  from  which  basic  recovery 
1  show  gold  output  for  the  full  year  of  try  are  briefly  analyzed  and  ap-  cannot  yet  be  visualized.  In  addition 
close  to  $10,000,000.  That  N'oranda,  praised  on  a  balance  sheet  basis.  On  to  the  62.5  per  cent,  which  are  11st- 
whlch  is  primarily  a  copper  produc-  the  appraisal  of  the  unfavorable  and  ed  as  deflated,  and  thus  poised  for 
;  er,  should  be  able  to  show'  a  profit  favorable  factors  thus  developed,  recovery,  an  additional  34  per  cent, 
j  with  copper  prices  at  current  low  the  industries  are  classified  as  thor-  Is  in  position  to  require  but  slight 
'  levels  gives  proml.se  of  substantial  oughly  deflated,  partially  deflated,  further  deflation  should  a  major  up- 
any  improvement  in  the  copper  mar-  and  severely  depressed.  ward  trend  in  business  be  initiated.” 


Pemember  w.9y  back  in  tbe  Spring  and  Summer  of  1017, 
We  decided  that  Business  as  usual  would  be  carried  on. 

Europe,  after  four  years  of  war,  Itnew  better  and  it  was  not 
long  before  wc,  too,  found  out  that  it  [ust  would  not  work. 

And  today  those  firms  who  are  trying  to  meet  present  day 
conditions  with  'business  as  usual  methods  are  not  doing 
so  well.  Their  records  at  the  end  of  the  year  look  as 
though  someone  spilled  the  red  ink  bottle. 

And  yet,  here  and  there,  we  come  across  busines.ses 
making  money  —  whose  factories  are  humming  —  whose 
people  are  employed  —  whose  stockholders  are  happy — 
who  are  proving  that  profits  as  usual  can  be  made  in  I932. 

But  they  are  not  trying  to  run  their  business  like  they  did  in 
the  past.  They  are  eliminating  waste  sales  and  are  more 
and  more  keeping  in  constant  touch  with  their  prospects. 
And  it  pays  I 

Five  months  and  1933  will  be  with  us  i  If  you  arc  one  of 
those  who  are  determined  that  you  will  cash  in  on  the 
prosperity  which  is  bound  to  come,  why  not  get  in  touch 
with  US-  Let  us  plan  with  you.  Anything  that  can  be  sold 
can  be  sold  by  mail,  holds  true  for  your  business,  and 
v'hethcr  it  be  catalogues,  letters,  folders,  house  organs, 
circulars  or  anything  that  presses  turn  out,  we  stand  ready 
to  help  you.  Now  is  the  time  to  plan  and  act. 


FINANCIAL  TIMES 
- PRESS - 

An'/thing  from  i  Business  Card  to  a  Newspaper 

651  CRAIG  ST.  WEST,  MONTREAL 
telephone  LANCASTER  0281 


TOE  nNANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1932> 


NEWS  OF  MINING  AND  OIL  SECURITIES 


iPORT  HOPE  TO  BE  Ontario  Produced  $26,476,171  ,  .jPRODUCTION  OF. 
SITE  OF  RADIUM  COPPER  DOWN  3.6 

_____  -  r*™,*^**  wv*  •  Toronto  Bureau  The  Financial  Timea.  _  _ 

FYTkAi  TlllN  Pi  ANT  Toronto.  —  According  to  reports  received  by  the  Ontario  Department  Df  ni|DI|l|r  I  Q9  I 
LtA  I  ll/lv  1 1  vll  1  1  of  Mines,  the  revised  figures  of  production  from  the  cold  mines  of  the  I  •  Va  I/UIlIllU  LUO  I 


0 


The  Gold 
Stocks 


I 


^  Mining  Chronicle  contains  a 
statistical  study  of  the  leading 
Ontario  Gold  Producers  cover- 
ing  the  past  four  years  and 
this  year  to  date. 

It  also  contains  current  pro¬ 
gress  reports  on  the  leadin^f 
Great  Bear  Lake  properties. 

Copies  on  request. 


Ontario  Produced  $26^476 J  71 

Of  Gold  in  First  Half  of  1 932 


______  -  wv*  •  uvm  Toronto  Bureau  The  Financial  Timea.  _  _ 

FYTkAi  TlllN  Pi  ANT  Toronto.  —  According  to  reports  received  by  the  Ontario  Department  Df  ni|DI|l|r  I  Q9  I 
liA I  ll/lv 1 1  vli  1  till  11 1  of  Mines,  the  revised  figures  of  production  from  the  gold  mines  of  the  I  •  Va  I/UIlIllU  LUOL 
. _ _  Province  for  the  fir.^t  half  of  i^S2  not  only  confirm,  but  show  an  increase  _ 

Eldorado  Official*  Take  Ov«r  Valued  at  I 


Great  Bear  Lake  properties.  1 1  Large  Factory  With  Ideal  Lo- 

Copies  on  requaat.  catioti  a*  to  Transportation 

F.  J.  Crawford  &  Co.  near  chemical  supply 

Membera  standard  Stock  and  - 

Mining  Enebanse  Ore  Shipment*  Will  Be 

IIJORDA-V  STREET,  TOROJTTO  L  . 

ADeialdc  9461  Enough  to  CaiTy  New  Plan! 


table  below  shows  details  of  output  for  Individual  mines,  and.  in  addition, 
the  total  exchange  compensation.  During  the  half-year  figures  of  gold 
output  were  $23,242,692  for  bullion,  plus  an  exchange  of  $3,233,425.41,  or  a 
total  of  $26,476,117.41.  In  Canadian  funds  this  represents  a  yearly  pro¬ 
duction  rate  of  almost  $53,000,000. 


Two  Ore  Shipment*  Will  Be 

Enough  to  Carry  New  Plant  Sourcs  Tona. 

Until  Navigation  Re-opens  ABken^”'*.  .fT? .  11,371 

Novi  Qnn....  Coniaunim . . .  71,724 

Itiexi  oprmg  Dome .  267,800 

_ _ _  Bollinger .  842,819 

Toronto  Bureau  The  Financial  Timea.  Ssllols 

Toronto. — Port  Hope,  Ontario,  has  vipond  .  62,382 


GOLD  MIKING  CV  ONTABIO,  FIRST  HALF  19.42. 

Ore  Crude  Gold  BuUioQ* 


NORTHERN  C.4N.4DA  Toronto  Bureau  The  Financial  Timea.  .  o?ocl. 

MINING  CORPORATION  Toronto. — Port  Hope,  Ontario,  has  ’'P'””!  .  62,382 

LIMITED  beeu  selected  as  the  site  for  .  .  '  ’  '  ' 

toveatmente  In  Canadian  minea,  ‘  ada’s  radium  plant.  Following  d  Gk .  I.P24..34C 

Cor^apondencr  In.lted.  months  of  careful  investigation  of  Barry-Hollinger  .  17,628 

J.  n.  TYRRELL.  i  t  -  .—a  a  KirkUnd  Lske  ,  . .  27,342 

PPeeldent  and  Managing  DirertoT,  anous  locations,  officials  of  Eldo-  Lake  Shore .  408,866 

Boom  936,  2.6  King  Street  Weef.  Toronto,  rado  Gold  Mines.  Limited,  have  taken  XelX^Hlfeh™.  .  oa® 

over  a  large  factory  in  Port  Hone  irrighf-Hargreavee .  usieei 

' - - - and  are  gathering  equipment  for  In-  Total  ~88^8 

rfiniikrffV  r\kt  stallation  of  the  first  commercial-  Northwestern  Ontario — 

rllll  P  I  nr  Nil  fIN  scale  radium  extraction  plant  In  .  15^69 

lAlLL  lALllD  nil  I  Canada.  Gilbert  LaBine.  managing  mJTsT  H.’oon 

r|4/vfn/\wftf4/\  ■>VRTtRT/4  director,  has  announced.  Parkhlli .  9.633 

TORONTO  MINING  ..Te  . 

a  /l  a  fwf  TTfkllT  *  n  includes  a  two-storey  building  of  Tout  fo^old  mines .  2.695.5.37 

A  la  A  IN  llr  WAnll  brick  construction,  ware-  Firs*  Halt  >#*1—  ,  .no  ic- 

ilU/llli  Ul  TI  il  AD  I  house,  heating  plant  and  garage,  and  Kirkia’nd'^Lake  .  ^’lo7.2®3 

- -  'bins  suitable  for  storage  of  ore  and  Northwestern  Ontario .  93,021 

Substantial  Volume  Recorded  ^bemicals.  Railway  sidings  con-  Total  6  mos.  i93i  .  .  2';403,48i 
Pai.!.,  D..a  nect  with  the  mam  lines  of  both  Can-  “Exchange  comnensaUon  in  1931  was 


$  41,268 

441,801 
2,100,164 
4,816,281 
65,040 
2,682,745 
234,544 
1,192 


PRICE  TREND  ON 
TORONTO  MINING 
AGAIN  UPWARD 


Early  in  Week  But  Tapered 
Off  Towards  Closing 

BASE  METALS  STRONG 

Toronto  Bureau  The  Financial  Times. 


I  Total  for  gold  mines 
First  Hair  1931— 
Porcupine . 


Total  6  mos.  1931 


1.624..340 

.502,228 

SIO.381,980 

101,491 

$29,166 

$10,411,136 

17,628 

9,724 

$  76,976 

506 

$  140 

$  77,116 

27,342 

13,845 

286,198 

1,632 

458 

236,666 

408,866 

.306,664 

6,839,306 

52,149 

14,770 

6,864,076 

48,425 

20,788 

429,729 

4,481 

1,288 

431,017 

286,500 

151,193 

3.126,481 

16,215 

4.2 1 7 

3,129,708 

146,567 

83,840 

1.733.144 

18,621 

8,843 

1,786,987 

885.328 

680,054 

$11,990,734 

87,604 

124,776 

$12,015,660 

157,869 

28,905 

$  697,527 

10,609 

$  2,977 

$  600,504 

9,385 

4,017 

83,032 

128 

36 

83,068 

H.OOO 

2,419 

.50,010 

15,837 

4,126 

54,1.36 

9.635 

3.784 

78,221 

239 

67 

78.288 

185.889 

38,125 

*  808,790 

26,313 

$  7,206 

$  815,996 

2.695.557 

1.120.407 

$23,181,554 

215,408 

$61,138 

$23,242,692 

1,503,165 

457,761 

$  9,462,762 

90,221 

$23,648 

S  9,486.410 

807,295 

607,672 

10.492,439 

83,440 

23,087 

10,515,626 

93,021 

19,260 

398,152 

7,278 

2,002 

400,154 

$24,114,065  Against  $37,- 
948,359  in  1930  | 

PRICE  SHARPLY  LOWER  I 

New  York  Average  Wa*  8.1 16 1 
Cent*  a  Pound,  Compared  1 
With  12.982  in  1930  —  In- 
crea*ed  Output  in  Manitoba 


6®j'9?j  Ottawa — In  1931  Canada  produced  i 

234!?45  292,304,390  pounds  of  primary  cop- 
1.200  per  valued  at  $24,114,065,  according 
TiTiio  finally  revised  statistics  of 

the  Mining,  Metallurgical  and 
oal’ftKB  Chemical  Branch  of  the  Dominion 
864  076  Bureau  of  Statistics.  This  compares 
43L017  with  303,478,356  pounds,  valued  at 


1931  output  was,  however,  greater 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES  — 

Minerals,  Water  Powers,  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

Consult  our  libraries. 

Hanadian  National  Railways 

DEPARTMENT  OF  KATFRAL  RESOERCFS 

C.  PHce-Green,  Commlsdoner.  “ 


S60  McGill  Street 

H.  O.  WILDMAN,  1 

Mineralogist, 

360  McGii:  St., 

Montreal. 


FRED.  V.  SEIBERT, 
Superintendent, 
Union  Station, 
Winnipeg,  Man. 


BfOXTREAL 

R.  r.  W.  LETT. 
Stiperlntendenf, 
1109  Vancomor  Bldg., 
Vancouver.  B.C. 


38,125  *  808.790  26,313  $  7,206  $  815,996  review  resulted  in  a  considerable  | 

- — - - -  -  -  — ■ —  reduction  in  valuation  as  contrasted  i 

.120.407  $23,181,554  215,408  $61,138  $23,242,692  jgog,  Manitoba  was.  the  only 

457,761  $  9,462,762  90,221  $23,648  $  9,486.410  province  to  record  an  increased  cop- 1 

®?9i6o  "'’•Ml  ®®'278  per  output  in  1931.  This  especial- j  ■ 

^  .jfZ®  . _ ly  reflects  the  first  full  year’s  op- 1 

984,593  $20,3.53.353  180,939  $48,737  $20,402,090  eration  Of  the  new  Flln  Flon  smel-i 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  n  year 

Largest  Mining  Ciredatten  in  Canada 


“Exchange  compensation  in  1931  was  $2,986,61,  and  $3,233,425.41  In  1932.  In  addition  to  the  tor  of  tho  Hndcnn  R.iv  Minins  and 
e  gold  is  also  recovered  in  the  refining  of  nickel-copper  mattea.  me  rtuuson  Ddj  “““ 

Smelting  Company;  operating  effi- 


Toronto.  -  The  trend  of  prices  on  brought  up  the  Mackenzie  Rix-er  to 
the  Standard  Stork  &  .Mining  ex-  "■  -  end-of-steel.  and 

change  during  the  past  week  has  *^bence  by  rail  to  the  plant.  Chemi- 
beea  generallv  towards  higher  be  supplied  chiefly  from 

levels,  although  some  of  the  leaders  ^s^ndwich,  Ontario,  will  be  trans- 


adian  National  and  Canadian  Pacific  gold  is  also  recovered  in  the  refining  of  nickel-copper  mattea. 

and  good  harbor  and  dockage  faclll-  _ _ _ _ 

ties  are  available.  ( 

Pitchblende  ore  from  the  com- I  TFrif  MHU  ]  FAPN  CFCrHI 

pany’s  property  at  Great  Bear  Lake,  !  I  LvA  TflLL  L/lAll  uluvUl 

.Northwest  Territories.  will  be 


showed  slight  set-barks  as  the  per¬ 
iod  ended  Opening  sessions  saw 


ported  to  Port  Hope,  either  by  lake 
freighter  or  rail.  The.  process  of 


TECK  WILL  EARN 
75  CENTS  SHARE 
FULL  YEAR  1932 


SISCOE  EARNED 
7.8  CENTS  SHARE 
IN  SIX  MONTHS 


The  Wheat  Situation 

ciency  at  the  property  was  greatly  jj  Royal  Bank  of  Canada’s  August  Letter. 

improved  and  costs  lowered,  the  - 1 — - ; — — - 

company  reports  that  the  1931  rneml  i  marketing  of  this  year’s  i  Italy  and  France,  but  the  outturn 

copper  outpTof  the  province  was  i  wheat  crop,  which  Is  unofficially  es-  Klnidora‘'1s''o'fffc\an 

also  considerably  mcreas^  when  at  from  400  to  450  million  i  11- 

the  first  unit  of  the  Sherntt-Gor- ,  bugjjeis,  will  present  a  problem  of  sowings  of  winter  wheat  were  larg- 

don  mill  started  on -March  ii ,  large  proportions.  In  addition  to  this  er  than  in  1930-31,  but  spring  oper- 

by  the  niiddm  of  -May  me  ^  ,  yg^^j-.g  g^op  there  is  a  carryover  of  ations  were  beset  wtih  difficulty 
capacity  of  the  uni  ,  600  more  than  100  million  bushels  from  and  the  total  area  sown  is  estim- 

hours,  was  reached.  last  year.  This  is  a  reduction  trom  ated  at  6  million  acres  less  than 


stocks  continuing  in  their  eighth  '"^‘llum  extraction  requires  large 
w’eek  of  higher  prices  xvith  activity  quantities  of  chemicals  and  It  is 


Production  With  Premium  Will  Production  Totalled  $572,801  I  operating  period  of 


,oui  j  operating  perioa  or  ^  months  the  ,  Production  is  expected 

5.  mine  P'-od^ced  14  Ig  sgj  pounds  of  be  about  1.000  million  bushels, 

copper  and  $134,305  of  d  by  the  U.S.  De-  Home  consumption  of  white  bread 

ver  from  214,081  ton  or  .  '  partment  of  Agriculture  at  640  mil-  is  being  encouraged  and  it  is  said 

j  rltt-Gordon  con^ntrates  are  f  ' !  jj^jj  bushels  against  656  million  that  it  is  unlikely  that  Russia  will 
:  ed  at  the  Flln  I  bushels  in  1931,  are  heavy.  Argen-  be  able  to  increase  wheat  exports, 

i  copper  outputs  for  7  Jf"  I  tine  and  Australian  supplies,  as  well  Shipments  during  the  current  sea- 

Gold,l06C  were  due  largely  to  reductions  are  .^mailer  than  last  son  to  .Inlv  9.3rrl  have  amonnte.H  to 


and  a  fairly  substantial  scale 


more  economical  to  locate  the  plant 


ing  the  la'ttei  part  of  the  period  ’^be  source  of  these  mate- 

trading  hestitated  somewhat,  while  and  transport  the  ore  to  it. 


the  market  took  a  breathing  spell, 
and  prices  fluctuated  within  a  oar-  1 


>'o  Initial  foncentration. 

While  the  Great  Bear  Lake  pitch- 


Return  Close  To 
$7,000,000 

ANOTHER  BONUS  SEEN? 

Toronto  Bureau  The  Financial  Times. 


Depredation  and  Tax  Re 
serve  Set  Up 

PROMiaNG  njTURE 


row  ''range  ' eenerany,'  ‘'i3aV-m“etai  3  sufficiently  high  ;  Toronto“-fhe  ‘ pictu7e‘"^^^^  Milef  ®LU3^®are  in^eceip^of  a^e- i  ?^thTDroduyon’'^orthTs  Canadian  are  smafler  than  last  son  to  July  23rd  have  amounted  to 

nriVrte  chnT»-ed  q  eViorr*  AKic  Percentage  of  uraniuni  oxide  to  ob-  wticHiae,  4«  -uines,  are  in  receipt  or  a  re  |  m  the  proaucuon  or  mis  ni  _ r  vpar.  hut  these  decreases  are  par*  t  l  million  bushels  as  compared 


buoyant  tone  tha.n  the  aold  issues  1^”  ^b®  ^’u^k  of  M  L.  Porhon.  radium  1  values  and  dismensions,  and  both 


Forbes,  general  manager.  1  of  tne  -'loumam  -vime  u,  officially  estimated  at  432  j  supplies  have  continuously  exceeded 

During  the  permd  under  rev.ew,  the  Granby  ^nsolldated  Mii^ng  jjjj  bushels  as  at  July  1st,  as  |  annual  requirements.  even  after 

the  value  of  and  Sme  ting  Companyi  Ltd  J^as  bushels  in  1931  large  diversions  into  lower  price 

$s(^,8P..  including  premiums  re-  the  greatest  contributing  au.e  of  ^  five-year  average  of  549  mil-  outlets,  such  as  increased  use  as 
bas  been  nii.de  |the  lessened  P’‘0‘^‘;tion  of  copper  bushels.  Acreages  sown  to  animal  feed,  heavier  consumption  in 

for  depreciation  and  a  reserve  to  an ;  m  that  province.  Both  the  Britan-  gpj.jjjg  wheat  were  increased  over  India  and  greater  exports  to  China. 

anH  I  ^  n ’’xxmrp  and  the  outlook  for  this  crop  is  Imports  by  China  in  1931,  amounting 

The  net  profit  atter  all  cha. ges  and  the  Eustis  Mine  in  Quebec  were  better.  The  indicated  produc-  to  50  million  bushels,  were  the  larg- 

Til'm  °  7  *^^“'224  or  the  equiv-  |  steady  producers  and  ®b*PP€rs  of  ^  jj  wheat  is  placed  at  737  e-st  on  record— eight  times  greater 

alent,  of  7.8r  per  .share.  copper  concentrates  throughout  saa  m  Illinn  than  in  anH  fnnr  fim^c 


of  the  Copper  Mountain  Mine  by 


lar  Noranda’s  firmness  was  traced  chernical  plant.  The  pro-  the  annual  meeting,  only  after  op- 

partly  to  the  Imperial  Conference  I  ^  •♦1.  erations  had  passed  through  the 

"'here  the  possibilities  of  the  grant-  u  the  initial  installation  at  igan  section  and  had  once  more  en- 

ing  of  Empire  preferences  is  being  ■  1  ®  nature  of  a  tered  a  section  of  renewed  enrich- 

enn.'^'dered  and  the  half-yearly  state-  ^  19,  Pi^n,.  ...  ment 

ment  by  the  company,  which  showed  ! j  While  much  pessimism  prevailed 
earnines  at  fh?  rate  of  over  $1  sn  per  ^  ^bis  was  scarcely  justi- 

annum  Wudson  Bay  moved  up  near-  ®  ^  ^  fied.  Alternating  sections  of  leap 

ly  a  dollar,  when  it  was  made  known  !  s  material  will  be  were  to  be  expected,  be- 


tne  Eustis  -uine  in  wu^ec  better.  The  indicated  produc-  to  50  million  bushels,  w-ere  the  larg- 

steady  producers  and  ®b*PP  s  ^.beat  is  placed  at  737  e-st  on  record — eight  times  greater 


ru,.  ,  p,.r  .srmre.  1 Concentrates  j-broughout ,  bushels  against  894  million  than  in  1930  and  four  times  those 

cash  on  hand,  !ncludlng_  $149,820  1931.  The  products  from  I  bushels  last  year  and  a  five  year  of  1929.  Canada  supplied  15  per 


that  the  company  was  increasing  its  :  arc'll,,  enuse  ore  apparently  occurs  in  the  receivable,  amounts  to  $614,251  and 

copper  production  to  4.000  tons  j  9®  J  “  =hin  ^®rm  of  lenses,  vertically  as  well 

daily  as  well  as  that  the  gold  con-  I  was  bagged  laterally.  The  merits  of  the  stock  charges  tota  $L  928  The  reserve 

tent  of  the  ore  has  been  better  of  ! the  investment  standpoint.  depreciation  of  plant  and  equip- 
lato  \finincr  1  UBder  the  direction  of  Presi-  u.,  ment  now  amounts  to  $147,012. 


of  Dominion  Government  5%  1936  properties  were  exported  for  smelt 

bonds  and  including  $863  accounts  ing  in  United  States  plants. 


average  of  829  billion  bushels.  Do¬ 
mestic  requirements  practically  ap- 


Electrolytically  refined  copp«  ^-^brtotal  "  wheaT  cr^op 

IS  produced  in  1931  by  the  Ctotarlo  _  -bp  iTnited  States 


cent,  of  China’s  imports.  United 
States  18  per  cent.,  and  Australia  65 
per  cent.  The  bumper  w’heat  crop  of 


late.  Mining  Corporation  responded 
to  its  second  quarter  development 


!  dent  Charles  LaBine.  and  the  local 

mt^e^T^and  p^rio™  ^-1  period  ^s3L41^;^.-;^iray^:^  wi^bars.  sl^^d  =  I  coml^;^* crori^.'’^"^'^^ 

fractionally  With  the  recovery  in  ^  ^Rav^r.f  I ''’boi®-  Furtherm.ore.  Teck-Hughes  $1^34.  The  tailing  Canadian  Copper  ^  n  p^Ele  Crop  conditions  in  Western  Eu 

the  price  of  silver  in  the  past  few  '  9P'’  being  operated  on  such  a  scale  M®®®  ®®  ®  recov-  ingots  to  Canada  These  foPe  have  been  favorable,  but  iin 


lenses,  vertically  as  well  ®^pcounts  payable  and  accrued  i  was  proauLea  in  uy  uic  vuia  j-jjpQj.bg  f^Qj^,  ^be  United  States  1928  was  mainly  responsible  for  the 
lly.  The  merits  of  the  stock  $1';928'  The  reserve  |  Refining  Compaq  lh^*^*th  ^Canadian  I  ®’®®®  have  never  failed  to  ex-  emergence  of  these  huge  supplies, 

le'  investment  standpoint.  ^®'‘  depreciation  of  plant  and  equip-  Cliff.  itd  at  Montreal  ceed  125  million  bushels.  These  con-  Economic  depression  since  1929  has 

.  should  not  be  judged  by  .v- I  x.  o  ^  The  former  '  company  ditions  suggest  a  substantial  reduc-  contributed  to  the  persistpee  of  the 


therefore,  should  not  be  judged  by 
one  or  two  levels,  but  bv  the  aver- 


The  tonnage  treated  during  the !  East,  P.Q 


tion  In  United  States  stocks  during  problem,  but  widespread  foreign  re- 
the  coming  crop  year.  strictions  upon  imports  have  been 

Crop  conditions  in  Western  Eu-  the  major  influence  tending  to  hold 


ijacLiuiiaiiy  ixi'i!  me  recnvpry  ID  wnoie.  ziurinermore,  iecK-±lugnes  ,  - ---  wire  anA  rnhle  t-rop  conaiuons  ju  x:-u-  '.-c  luiiucuw,  m  uum 

the  price  ef  silver  in  the  past  fet'- I ^  tTrL  *®  bei“8  operated  on  such  a  scale  ’®®®  ®  recov-  mgots  to  Canada  These  ^ope  have  been  favorable,  but  un-  down  total  consumption.  Russian 

weeks.  Castle  Trethewey  came  out  I  ^®'7,®’^.  ^  nf  *bat  from  year  to  year  sharehold-  -I,,®  ton.  as  compared  Co..  Ltd.  an  alli^  nToducVion  of  favorable  in  the  Danube  Basin.  The  exports,  the  outcome  of  the  Soviet 

firmer,  in  anticipation  that  the  com- Semernher  ers  can  obtain  a  true  picture  of  con-  S13.345  during  the  year  1931.  are  used  *?.  ^.q®  ^  V  ljg_;  total  acreage  sown  to  wheat  is  policy,  have  been  important  during 

pany  may  start  operations  if  silver  ditiona.  f®duced  to  round  ^®d®-  drawn  copper  *  r  p  gQ,jjQ.,p]jat  iggg^  but  for  the  whole  of  the  past  two  years.  -Measures  of 

I  Tw n  shipments  will  supply  more  than  |  Teck-Hughe'^  Mins  to-dav  $d.85  ner  ton.  as  asramst  Sfi.fiS  ner  ed  or  round  trolley  wire,  large  ana  ^ _ ^ _ _ _ _ +«  ho  othpr  nntinnc  Havia  naiie^H 


p^v  mry  siar^  opeT^^  September  These  —  —  were  reduc 

improves  further  i  two  shipments  will  supply  more  than  |  !  $5.85  per  ton,  as  against  $6.6 

iTi  o-nia  0^,1  ..  11  uj  V,  I  enoiiah  ore  to  carry  the  new  plant  i  feck  Hughe-,  Mins  to  da>  is  ;  joj,  during  the  crecedine  vear 

In  the  gold  section  all  the  higher  |  nax-igatinn  reoneus  next  vear  i  ^®°d  3.S  ever  It  w-as.  Levels  from  ion  auring  me  preceamg  >ear 

priced  issues,  with  the  exception  of ' nailgatlon  reopens  next  >ear.  jjth  to  the  23rd  horizons  were  ®'‘d®>'  ^®  ®ope 


$5.85  per  ton,  as  against  $6.63  per  I  ed  or  round  trolley  wire 


priced  issues,  with  the  exception  of 
Lake  Shore,  and  Teck-Hiighes.  show¬ 
ed  small  fractional  declines  on  the 
week.  McIntyre  was  selling  ex-divi¬ 
dend  7f/^'7f.  and  softened  about  the 
amount  of  the  dividend,  while  I-ake 
Shore  m.ade  a  m.oderate  gain  to  29.75. 
Despite  the  fact  that  Siscoe  showed 
production  in  the  first  half  of  1932 
at  practically  the  same  figure  re¬ 
ported  for  the  entire  year  of  193], 
the  stock  sold  off  fractionally.  Gra¬ 
nada  w-as  a  firm  spot  selling  over 
the  dollar  mark  a.nd  Howey  con¬ 
tinued  into  higher  levels 
Macassa  and  Kirkland  Lake  con- 


BRITANNIA  MINE 
MEETS  SITUATION 

New  Production  Economies  De¬ 
vised  by  Management  to  Coun¬ 
teract  Low  Copper  Prices 

M'lth  copper  at  the  lowest  price  in 
its  history,  the  large  Canadian  cop- 


Values  as  xvell  as  dimensions  have  ! 


in  order  to  cope  with  growing  re¬ 
quirements,  a  new  compressor  of 
1300  cu.  ft.  capacity  has  been  in-  j 


ed  or  round  '  Europe  harvests  are  expected  to  be  other  nations  have  caused  contrac- 

small  drawn  ®®PP®7Hi,^  Lft  U-bout  the  same  as  last  year.  AVhile  tion  of  consumption  or  restrained 

plain  ®r  tinned,  medium  or  “-Iji^^jjeat  production  in  France.  Ger-  its  expansion,  stimulated  home  pro- 


|the  12th  to  the  23rd  horizons  were  ®’‘®®'‘  ^®  ®°P®  g:row'ing  re- 1  plain  or  imnea.  meuium  ui  ,  j^jjeat  production  in  France.  Ger- 1  its  expansion,  stimulated  home  pro- 

I  e.xcellent.  The  25th  and  26th  levels  ®  compressor  of  [  ®  ,  ®  ,  -na  manv,  Spain.  Belgium  and  Holland  duction  and  increased  the  burden  of 

were  bad.  The  27th  and  28th  levels  «•  capacity  has  been  in-  ranges  ®f  rifinerv  of  the  is  estimated  at  657  million  bushels  the  -surplus.  Since  the  solution  of 

!  began  to  show  improvements  and  and  is  now  in  -servnee.  The  cables.  The  9?PP®7  i  em “!  i  as  compared  wtih  580  million  bush-  the  problem  of  wheat  surplus  seems 

!  from  the  28th  to  the  35th  levels,  ex-  head  frame,  erected  for  Consolidated  l^^raii  R  C  w'al  els  in  1931.  the  crops  in  Roumania,  to  be  dependent  upon  increased 

I  ceilent  ore  conditions  prevail  again,  shaft  sinking,  is  being  replaced  with  !^®  ' ’®®7^®^„®t  iw  '  One^^^^  Hungary.  Bulgaria  and  Yugoslava  consumption  rather  than  ,  upon  a 

!  Values  as  xvell  as  dimensions  hax'c  ?  ®f®®'  ’’®?'i  f*"®™®;  ^The  company  inactix-e  throughout  193L  Op  g  unofficially  placed  at  245  mil-  general  decrease"  in  production,  the 
i  regained  the  former  high  averages,  ^99  ®’‘;ff  f®--/®”  delivery  a  new,-  ®®PP®^"  .7®^’°?"®®  lion  bushels  against  364  million  desired  balance  may  have  to  await 

!  recovery  recently  having  been  $15  5(o  h.p.  Die.sel  driven  electric  unit  a  capacitj  of  195,000  ton  or  bushels  a  year  ago.  Unfavorable  a  retoration  of  a  more  normal  state 

I  per  ton  or  better,  as  compared  with  will  material^  improve  the  t:opper  a  vr»F-t  nriPA  for  weather  has  since  been  reported  in  of  international  trade.  ^ 

$13.71  the  average  in  the  fiscal  year  P®"’®’’  situation.  Plans  are  being  The  ®':?f®5®  ^^®7. '®I^  1  Si  was  _ _ _ _ 

ended  August  31st.  1931.  and  as  Prepared  for  a  probable  mill  ex-  romoared 

;  against  $12.20  in  the  first  Quarter  ‘®®®'®®  during  the  early  part  of  8.116  cents  P^u^d  ®®  ®®“P®[®2  .  1  n  * 

!~”nSnr“..  Mining  and  Oil  Briefs 


against  $12.20  in  the  first  quarter 
ended  November  30th,  1931.  Pro¬ 

duction  is  running  at  the  rate  of 


next  year. 

The  folir  mine  levels  are  all  re- 


■  Macassa  and  Kirkland  Lake  con- .  J,%  „iner  haxT  been  ?u't^?o^  a  $588,000  to  $600,000.  and  output  for  sponding  nicely  to  development  and  the  first  nine  months  of 
tinued  active  and  each  registered  L,  \  /  0^*^“  Py  ’o  a  test  rloso  next  month  some  new-  sources  of  ore  indicated,  the  average  monthlj  rate  of  ex 

small  fractional  advances.  Eldorado  wer«  opLed  and^ equipped''  A?  nSne  should  approximate  $6,400,000.  add-  on  the  150  and  600  foot  change  for  ®®®^  J® I 

softened  slightlv,  xvhile  Venture-  f  v  ”  7u-  ®9®‘PP®®'  nreminms  to  which  should  ‘evels.  The  shaft  is  now  at  a  deptu  months,  the  average  xa!u« 

sold  up  moderat'sly  111  good  domuiid! ‘  |Ln  at  th”  BrtranHu  tufng 'do  iota]  ret-enuo  to  close  to  I 

a'‘‘,“'';,£’'„„nh'e  coa"  t"„"m  From  .Ills  pr„m.  /'“t  ™  »-■>'»  c«l^p^po;«d_ 

wards  the  Oil  issues,  although  frac-  Vancouver  In  normal  times  the  some  $3,700,000  are  anticipated.  ^®®*  J®“P®®^*'®‘>^-  ,  , 

tional  gains  were  the  rule  through-  BritXir'is  consi7e?ed  a  rather  equal  to  about  75  cents  per  share,  ..J^e  general  manager  ®®°eludes  »^|>r|i||rn» 
out  Ide  gi^p -  ^  I  .™s  „p„se..  £sM 


Mining  and  Oil  Briefs 


wards  the  oil  issues,  although  frac-  Vancouver,  In  normal  times  the  j  some  $3.7nn,mm  are  anticipated, 
tional  gams  were  the  rule  throueh-  Britannia  is  considered  a  rather  equal  to  about  75  cents  per  share, 
out  the  group.  low-grade  mine,  with  only  3,3  |  This  will  represent  a  new  high  re¬ 

pounds  of  copper  to  the  ton  of  ore.  cord,  and  probably  forecasts  distri- 
MC117  l/rTM  ADriLirn  '^Ut  the  ore  is  in  a  hillside  at  the  Potion  of  another  bonus  of  5  cents 
lUfjW  TLilil  Uf  CilcU  shore,  is  cheaply  mined  through  a  Per  share,  making  70  rents  for  the 

tunnel,  and  is  treated  inexpensix-ely  | 

BY  MINING  GOLD  FIELD 

.  vise  added  economies.  The  change.s 

Work  in  Pascalis  and  Malarhc  made  for  this  purpose  in  the  mine  .  ADCMCn  IN  NADTU 
Areas  Steadily  Gains  1  oiill.  w-hich  reduced  the  over-;  UlLilluD  111  llUllin 

Headway  '  ®'‘  ®®®t  ^®  cents  a  ton  of  ore.  are  :  ^  »  w 

^  ;  described  in  the  August  Bulletin  of  ,  „  .  .  *"7  ~  ,  _ 

Amnci  cxiio  Icir,  ♦v.o  xr  ■  Canadian  Institute  of  Mining  &  '  Promiamg  Area  Opened  By 

Y,  ^®’‘'  Metallurgy,  by  w.  c.  Hatch,  That'  Venture*,  Ltd.,  At  Island 

poration  group  in  Pascalis  town- ,  ^uis  accomnishment  is  out  of  the  or-  j  iJlI 

ship  visible  gold  has  been  discov- ,  jg  gj,own  by  the  fact  that  the  ^ 

ered  on  a  new  vein  recently  opened  '  Tn_,jt„tP  Txrarded  the  RanWninh  >  - 

up.  C-n  the  Clement-Davies  claims, .  gruce  Gold  Medal  this  vefr  to  Si  gold  output  of  Manitoba  has 

which  he  directly  east  of  the  ._p__ral  manatrer  of  the  RHiannia  I reached  important  dimensions, 
Hughes-AVettiaufer  property.  the  I  p  p  Browning  for  his  feat  in  sn  i Central  -Manitoba  Mines,  Flin 
scene  of  an  interesting  new  discov- 1  reducing  the  cist  of  the  Conner  a-  ^'®°  Antonio  as  the  prlncl- 

ery,  a  deal  is  pending.  At  Sifton  ^ept  the  nresenf  cHs^s  and  I  P®>  P’-®<lucers,  But  the  province 


NEW  VEIN  OPENED 
BY  MINING  CORP. 


Areas  Steadily  Gains 
Headway 


premiums  to  xvhich  .should  I  'ccels.  The  shaft  is  now  at  a  deptu  months,  the  average  x-alue  of  copper 
^he  total  revenue  to  close  to  |  continued  to  i^n  Canadian  funds  for  the  year  was 

.000  From  this  profits  of  ^^0  feet  with  stations  at  725,  850  8.3t0  cents  per  pound^ _ _ 

$3,700,000  are  anticipated.]®®,^  ^®ct  respectively.  _  _  _ 

-IS  Tik'^ig?-?  f. yV- ,  northern  CANADA 

and  nrobablv  forecasts  distri-  Lmistic  remarks:  "We  are  making  i  *'''■•*  **“*■*’  ^ 

1  of  another  bonus  of  5  cents  ®t®®'J-''  ®nd  important  progress  and  j  |U||M||jr  TCXQ  AEllirP 

lare,  making  70  rents  for  the  ®®®  assure  you  that  ®o  time  in  j  j|[||jl||PIU  ULlld  \/l»l!IiI» 


Bidgood  Consolidated,  xvhich  sus¬ 
pended  operations  earlier  this  year, 
will  resume  operations  at  an  early 


[  the  property  has  been  optioned  by 
Empire  State  Gold  Mines,  and  that 
the  adjacent  Ross  Barnum  claims 
are  also  to  be  tested  by  this  Ameri- 


bution  of  another  bonus  of  5  cents  end  important  progress  and 

per  share,  making  70  rents  for  the  ®®®  assure  you  that  at  no  time  in 
j.ggj.  the  company  s  history  has  the  fu- ‘ 

’ _ ture  looked  so  promising”  ! 


date  if  present  plans  go  through.  A  j  can  group.  It  is  understood  the 
financing  deal  is  reported  to  have  ]  optioners  of  the  claims  expect  to  in- 
-t.  1  Y-ftVi  stitute  early  work  where  former 

reahed  an  d  Amprioan’  inter  operations  xv-ere  suspended  due  to 
both  Canadian  and  American  inter-  finances, 

ests  participating. 


NEW  GOLD  FIELD 
OPENED  IN  NORTH 

Promuing  Area  Opened  By 
Ventures,  Ltd.,  At  Island 
Lake 

The  gold  output  of  Manitoba  has 


Involves  Purchase  of  500,000  j  9fit'^^t^o^  t^^^  comDany'’s  ®®^°  ®°*^  ^'®'''  York"  interests  are 

Share,  .1  '•  SS," 

T.™,.  f  «s«lt.  'o.°lhr  j  J,  rhaUma,  ‘.rp^c! 

Toronto.  -  Coincident  with  the  have  been  abox^e  expectations  and  it  ^j^^  l.nnn.OOO  shares  of  the  corn- 
sharp  rise  in  the  market  price  01  is  understood  that  the  company  m-  pgjjy.g  jjg^  $300,000.  The 

Northern  Canada  Mining  Corp.  stock  tends  installing  a  small  plant  in  the  ^jjg  ^j^g,  gg„  j^j.  3  definite 

in  recent  weeks  The  Financial  near  future.  Stripping  and  channel-  gQjjjjj,i„jjent  monthly  and  market- 
Times  learns  that  certain  interests  ling  operations  have  been  underxva,  facilities  in  Canada  and  the 

have  made  an  offer  to  purchase  |  for  some  time  with  conside;-able  1  preliminary 

500,000  shares  of  the  company  s  1  xvork  loeing  done.  xx-ork  ha.s  been  done,  nronerties  ex- 


ACME  GAS  INCOME 
WAS  MAINTAINED 

Net  For  Second  Quarter  Totalled 
$25,282  Against  $24,547  | 

in  First  3  Months  1 


It  is  reported  that  prominent  Chi¬ 
cago  and  Nexx-  York  Interests  are 


paying  a  visit  to  the  company’s  taking  g^e.  the  optTon  granted  bv 
holdings  in  the  ^ke  ®f  ^®''°®^®  Stadacona  Rouyn  Mines,  Ltd.,  to  a 
section,  t  IS  o  finally  known  hat  ^.gjjg^jg,,  brokerage  firm  sometime 
the  results  of  the  last  channelling  ” 


_  _  ___  _  _ _  stock  at  a  price  stated  to  be  30  cents  1  - - 

^‘the!  “775®  ,^mana'L7r^‘ 1®°^’  r^®hed’ ^  Toronto  Bureau  The  Financial  Times,  i  per  share.  '  A  new  deal  which  Will  bring  de-  forma 

the  I  f  T  RroSr  for  hia  feat  i  Central  Manitoba  Mines,  Flin  Toronto,_ln  the  stateinent  cov- 1  Potentialities  of  the  1  velopment  to  the  property  of  Beard-  which 

5COV- i  ^he  a- I  F''®®  ®°'*  San  Antonio  as  the  prlncl-  ®P®'‘®»9P®,,  ^®i;, ‘’'®  I  months  |  which  holds  shares  .>°  ®P®7®^i®/ 1  more  Gold  Mines  has  been  arrang-  xveek. 

ifton  I  pa>  pi'oducers,  But  the  province  ended  June  .30th,  W.  R.  P.  Parker,  companies,  have  broadened.  In  ad  ^  jj.qjjj  p^j-t 

sel-l  keen  Ws  tLusanT  or  so  ei^^^^^  ^®  ?®‘1  ®«”  farther  President  or  Acme  Gas  and  Oil  Co.,  dition  to  '4®  b®'dinp  of  1,72  ^  gjj,j  t^e  well  known  New  = 

•nleel^f  thousand  or  so  employees  ^jje  far  north-eastern  quar-  Limited  points  out  that  net  earn-  shares  in  Kirkland  Lake  Gold  Mines.  I  interests  of  New  York  are  in- 


r  some  umr  cuus.ue- States.  All  the  preliminary 

ork  loeing  done.  work  has  been  done,  properties  ex- 

- -  amined  and  all  that  remains  Is  the 

A  new  deal  xvhich  will  bring  de-  formal  signing  of  the  contract 

ilopment  to  the  property  of  Beard-  which  will  take  place  early  next 


,1  .n  ,1.  luueresjms  new  uiscov-  reducing  the  cost  of  the  copper  as 
6ry,  3.  (iftsl  is  ppnding^.  At  Sifton  itippI  thp  orpspnt  crisis  and  thuQ 

^ke  in  Vauquelin,  spectacular  sold  keep  his  thoLand  or  so  emplovees  i  Pr®r"^%h°  ' 

has  been  found  on  the  Broxx-nlee '  at  .{rork  ‘  i  afield  in  the  far  north-eastern 

♦laims;  and  Nipisslng  are  at  xx-ork]  _ _ 

on  their  claims  east  of  the  dam  -  ,, 

Several  syndicates  hax-e  men  at  ]  IfPNTIlffH  X  PI  AN 
work  in  Dubuisson  and  Bousquet  |  f  jul"  1  U  ADlJ  iJLilll 
townships  and  eeneral  reports  from  I  __  -  a  an*  * 

those  districts  are  favorable.  Need'  MANITIIkA  Mill 

of  a  townsite  in  that  x-icinity  is  be- j  Ifllllll  I  vD/1  IIIILL 

ing  stressed.  On  the  Clement  claims  1  _ 

the  vein  has  been  uncovered  for  a  .  winmpev  Bureau  The  Financial  Timet, 
width  of  about  eight  feet.  The  re-  1  Winnineg. — Construction  will  com- 


VENTURES  PLAN 
MANITOBA  MILL 


ter.  where  a  number  of  laree  lakes  ings  of  tpip  company  were  main-  Northern  Canada  j.  ^  I  dicated  as  being  involved.  It  is  said  ^ 

HiTP  the  onlv  iBndmsrks  at  nrp^pnt  tained  on  the  same  ratio  as  in  the  3i  interest  in  the  I^entj  (ais-  •  1 

ilreSCfirTt  ore-body  ^  preceding  quarter,  with  the  profit  covery  group)  in  Swayze  Township,  j - ^ -  | 


Winnipeg  Bureau  The  Financial  Timet. 
Winnipeg. — Construction  will  com- 


'  pret-ty  well  defined  by  Ventures  Laim-  i  the  half  vear  shown  at  $50,830.  In  this  gold  property,  which  is  re- 
’  Ited  on  a  small  Island  in  Island  Lake,  4®  ‘he  quarter  under  review,  how-  ported  to  have  rich  promise.  North- 
and  there  are  reports  of  finds  made  oash  balances  and  accounts  land  Prospectors  holds  22HCr  and 

this  x-ear  on  other  lakes  to  the  east  receivable  for  gas  and  oil  show  an  Brett-Trethexx-ey  a  30%  interest, 

and  north.  advance,  notxxithstanding  the  pay-  The  other  important  holdings  of 

This  prospective  new  gold  camp,  ment  in  full  by  the  company  for  the  companx-  consist  of  a  35%  inter¬ 
still  seirved  by  airplane,  is  described  drilling  the  second  well  in  the  East  est  in  35  claims  in  Great  Bear  Lake. 


ported  to  have  rich  promise.  North-  Reno  Gold  Mines  RcpOTt 
land  Prospectors  holds  22H%  and  *  ki  .  fx  c.  *ojI  AAA 

Brett-Trethewey  a  30%  interest.  A  Net  Profit  of  $24,444 

The  other  important  holdings  of  - 


ment  in  full  by  the  company  for  the  COmpanx-  consist  of  a  35%  inter-  Toronto  Bureau  The  Financial  Times, 
drilling  the  second  well  in  the  East  est  in  35  claims  in  Great  Bear  Lake. ,  Toronto. — Reno  Gold  Mines,  Lim- 
Texas  field  and  also  the  payment  in  this  property  Kirkland  Lake  Gold  ,  .  .  .  ended  Anrll  30th. 

of  Federal  and  other  taxes.  '  has  a  35%  interest.  The  Great  ’  toio 


cent  find  on  these  claims  started  n,ence  shortlv  on  a  50  ton  m  the  August  Bulletin  of  the  Cana-  lexas  tie  d  and  also  the  paymeni  in  this  property  Kirkiana  ^ae  uoia  30^^ 

RcniRniiPt.  Tbo  Vnrthweaf orn  J  L  ' \  i  7  .9  ,  •  the  enterprLe  .  J  active  In  con-  shows  total  assets  of  $o<0,439,  of  Ursa  Major  .Mines,  Limited.  922,  including  $1(6  387  in  humoi 


Bousquet-  The  Northwestern  Que-  having  been  decided  upon  by  Ven- 
bec  Prospectors  sj-ndicate  haveun-  tures  Limited.  Further  investiga- 


covered  the  extension  of  the  Cle-  tions  of  the  company’s  properties  in  J®"?®!.?  Zi 


who  has  been  most  active  in  con-  shows  total  assets  or  $o(U,4j;),  oi 
ducting  the  preliminary  mapping  of  which  $33,ono  is  cash;  $27,938.  ac- 


shows  total  assets  of  $570,439,  of  Ursa  Major  .Mines,  Limited.  922,  including  $176,387  in  bullion 

which  $33.nno  is  cash;  $27,938.  ac-  Not  long  ago  Northern  Canada  production,  $14,329  in  concentrate 
counts  receivable;  investments,  $13,-  Mining  Corp.  acquired  a  controlling  production  and  $19,905  in  exchange 
473;  stores  and  prepaid  insuranre*  interest  in  Grozelle  Kirkland  Mines,  compensation.  Profit  of  the  period 


ment  vein  on  their  nronertv  art  L  o  ^  .u  ^as  set  down  here,  in  473;  stores  and  prepaid  insuranre,  interest  in  Grozelle  Kiraiano  .ximes,  compensduon,  rroiii  oi  .ac  — 

joining  to  the  elst.  Viable  gofd  !  prfviouTesfimltes^o^  conveni^t  form,  what  is  known  of  $2,290;  deferred  expenses  and  ad-  which  jt  transferred  to  Kirkland  amounted  to_ $24, 44^4_a_fter_de^^ 


joining  to  the  east, 
is  reported, 


the  district  and  his  conclusion  is  cer-  v.anees.  $1,003,  and  oil  and  gas  wells  Lake  Mines.  Limited. 


also  befng^^revh-ed  ^7nd 'r\7aLg  ^  ^  gold ‘camp:  But  the  old-tini'e  min-  ed  States.  $492,729.  Liabilities  are 

rush  Is  gfining  headway  there.  In  !  ®''’®  J®*^®  ®9®®^.  ‘^®  "Paok-train  of  listed  as  .accounts  payable.  $98(:  re- 


more  than  sus^ined.  A  crew  Is  al-  jjj  favor  of  it  as  a  prospective  and  leases  in  Canada  and  the  Unit 


PROGRESS  ON  McLEOD  RITER- 

Toronto. — The  Edmonton  Cham- 


mining  location  is  here  exemplified  Net  income  for  tlie  June  quarter  Trade  conducted  over  the  week  end  991,  including  $76,702  in  settlements 
In  fact,  for  it  is  only  by  the  air  route  totalled  $25,282.  compared  with  $24,-  a  special  automobile  trip  from  Ed-  due  under  fire  insurance  policies, 


rusn  IS  gaming  neaaway  mere.  in  i  axiailahla  fnr  a  wlnlpr’a  artlvltx-  1.,^  -  .  - -  _  __ 

Destor  townshin  next  to  Dunarouet  !  “i?  •*?  u  a  eagles’’  required  to  supply  a  remote  serves  for  taxes.  $2,936,  ber  of  Commerce  and  the  Boi 

and  the  Beattie  '  an  interesting  dis-  r-  British  Mining  and  Milling  jjjjjjjjjg  location  is  here  exemplified  Net  income  for  the  June  quarter  Trade  conducted  over  the  we« 
covery  of  gold  hlfbeen  rt  i  In  fact,  for  it  is  only  by  the  air  route  totalled  $25,282.  compared  with  $24,-  a  special  automobile  trip  froi 

ported  ’The  lodetv  of  E^onomR  I  that  this  promising  gold  area  is  ac-  547  in  the  quarter  immediately  pre-  monton  to  Peers,  Alberta,  b 

Geologists  is  sDorsorfng  a  pX  of  I  ®®®®®?  cessible,  ceding,  xvhich.  with  the  balance  spect  the  operations  of  the  M 

«doS  e?  Caladt  and  hi®  mP®°  '■®P’'®®®®tfd  -  brought  forw.ird  at  December  31st.  River  Mining  Company.  Thm 

the  United  States  on  a  tour  of  Onta-  ^>,®  '®^  quartz.  (jjjg  Financial  Times  reaches  a  ]  shows  a  credit  balance  as  at  June  consisted  of  representative  bu 

rto  and  Quebec  gold  fidds  where  ‘if  ®®®iPanT  h/s  20  men  on  its  pay-  peopj^  0,^  interested  3nth.  of  $108,235.  less  reserve  for  and  newspaper  men.  The  cor 

thev  will  make  n^atudv  of  ’  under  Herb  ^ke.  and  its  mill  is  ^ble  to  buy  Investment  securi-  decline  in  price  of  investments  of  tion  of  the  first  dredge  has 

^  ^  unaer-  running  two  shifts  a  day.  $16,820.  been  completed. 


mine  costs  and  administration  ex¬ 
penses.  taxes  and  reserves  of  $37,- 
995  for  depreciation  and  depletion. 
The  balance  sheet  dated  April  30 


ber  of  Commerce  and  the  Board  of  last  shows  current  assets  of  $119, 


construe-  The  company’s  mill  was  destroy- 
nas  now  |  ed  by  fire  last  February,  the  loss 
being  fully  covered  by  insurance. 


When  You  Want 
Wine 


Why  not  choose  the  , 
Best  ?  It  is  worth  . 
while.  * 

Convido 
Port  Wine 

is  the  noblest  wine 
of  all.  Has  been 
bottled  by  Warre  & 
Co.,  in  Oporto  ever 
since  1670. 

Convndo  means 
Quality. 

In  bottles  only. 
Never  sold  in  built. 
Ask  for  Convido. 
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NEWS  OF  BANKING  AND  INSURANCE 


I  irr  IlkTCITD  k  M/'r  purchased  government  bonds  readily  1 

LlrK  In^LIKAnLCi  convertible  into  caeh.  During  the ! 

UAX  u  lilWIliTilVLl  past  year,  the  combined  life  insur- 

CIDCT  CIV  MAKTTUC  companies  of  the  United  Slates 

rinai  MA  rau«iH5 
HOLDS  UP  WELL  i. 

_ _  Two  Distinct  Trends. 

j*  Cl  X  ae  t  Of  life  insurance,  there 

Crramary  oales  at  85  p.  c.  or  are  to-day  two  distinct  trends.  Many  i 


ONT.  EQUITABLE 
IN  GOOD  SHAPE 


Ontario  Compensation  Board  to 
I  Establish  Rehabilitation  Plan 

At  the  meeting  in  Quebec  of  the  eidents  dropped  from  87,000  to  53,000 
'Association  of  Workmen's  ro.npon.'a-  same  period. 


Stion  Boards  of  Canada,  if  was  s.atod  'f  association  would 

rase  any  .steps  relative  to  the  re- 
by  \.  A.  ..inclair,  Ontario,  on  wlioae  j.irigment  of  .Tudge  Delorimier 

Qk^Q  DDrCIArMT  I  Quebec  law  is  largely  jiat-  at  .Montreal,  in  ■which  the  Quebec 

J A  T  J  I^KIa  jHllini  I  verned,  stated  that  his  Imard  h.as  Board  was  held  to  he  ultra  vires, 

I  established  a  reh.abilit.ition  sclicuie  ■  hnu  mriri  Crai.g  stated  that  while  I 

— ; -  _  _  for  in.iuivd  w’orkmen  wlucii  is  so  the  delegai'^s  had  considered  the 

1  Announcing  Omission  of  far  proving  satisfactor.w  it  con.sist.s  matter,  it  was  not  within  its  juris- 
Dividcnd  Hon  Chas  A  Dun-  ®  medical  clinic  in  Toronto  wiih  dictio,n  to  discuss  it.  “That  is  a 
ning  Points  to  Economies  I 


1931  and  Industrial  prospects,  realizing  the  value  of  life  Dividend  Hon.  Chas.  A.  Dun-  ®  maoicai  runic  in  Toronto  wiih  dictio,n  to  discuss  if.  “That  is  a 

98  D  c  Insurance  but  hard-pressed  for  funds.  nina  Points  to  Economiee  IPhysieia.ns  and  trained  nurses  in  at-  ma  ter  for  the  judiciary  to  deal  with" 

^  are  seeking  the  maximum  protection  ‘  mis  so  c.cononues  |  lendawce  and  the  u.se  of  diathcrmal  he  .said.  . 

CT  ADii  iTY  INDIPAXPn  lowest  cash  outlay.  They  are  OPERATIIMr*  AT  PDrsriT  :fr*afjrieni  whereby  workmen  are  en-  \.  R.  Craig,  president  of  the 

inil.siL.A  1  cJA  buying  ordinary  life  or  term.  An-  vrc.iVA  I  IDItj  At  rKOFIT  |  abled  to  overcome  the  apathy  of  Saskatchewan  board,  was  elected 

. -  Other  more  fortunately  situated  and  —  .  - - -  I  various  injuries  and  thus  able  to  get  .president  of  the  .Association.  He 

Lapses  Being  Kept  Down  and  equally  im.portant  group,  impressed  Taking  Advantage  of  Present  ranks  of  the  employed  .  succedds  .1.  Milner.  K.C..  of  the  \ova 

Policy  Loans  Showing  De-  by  the  shrinkage  in  their  securities  Attractive  Yields  to  Imnrove ' ^  .  ..  'Scotia  board.  E.  S.  H.  Winn,  repro- 

•  ^  ^  _  .  _r  -Jupiu-vc  T-J,.  rnnterence  ha.s  rlof-lHorf  tn  sen  ta  U  vo  R,-iticV.  /-nUiTnh.Q ’a  .hnn  rH 


of  a  medical  clinic  in  Tnionto  wiih  ilictio,n  to  discuss  it.  “That  is  a 
physieia.ns  and  trained  nurses  in  at-  ma  ter  for  the  judiciary  to  deal  with” 


STABIUTY  INDICATED 


OPERATING  AT  PROFIT 


!lenda*ice  and  the  u.se  of  diathcrmal  he  said. 

I  treatment  whereby  workmen  are  en-  \.  R.  Craig,  president  of  the 
I  abled  to  overcome  the  apathy  of  Saskatchewan  board,  was  elected 
I  various  injuries  and  thus  able  to  get  .president  of  the  .Association.  He 


Policy  Loans  Showing  De-  by  the  shrinkage  in  their  securities 
’  clina— Comnanv  anri  Afr»nf.  ^°d  other  assets,  are  turning  to  life 
wne-— company  and  Agents  insurance  policies  with  a  large  in- 

co-operate  vestment  appeal.  This  has  created 

-  an  increased  demand  for  life  annui- 

Life  Insurance  is  In  an  excellent  ties  ana  for  Insurance  contracts  pro¬ 
position  to  quickly  react  favorably  viding  an  income  in  old  age. 


'Scotia  board. 


H.  Winn,  repro- 


Return  On  and  Character  of  havi 
Investments  !  offii 


The  Conference  has  decided  to  sentative  of  British  Columbia’s  board. 
Lve  a  meeting  of  all  the  m.edical  was  chosen  vice-president. 


Directors  of  The  Ontario  Equit- !  b*hc#.  possible  at  Regina 


!  officers  of  the  boards  at  the  next!  It  developed  from  the  convention 
i  convention  to  take  place  a  year  |that;  despite  the  existing  depression 


;  throughout  the  Dominion,  expendi- 


A  decreasing  num.ber  of  accidents  ,  tures  upon  wages  in  the  different 


I  $136,000,000  in  two  years,  while  ac-i  creased  during  the  pa.st  two  years. 


strated  the  value  and  stability  of  cial  institution 
life  insurance,”  Mr.  Laird  said.  "At  safety, 
a  time  when  many  lines  of  business  “The  life  ins 


position  to  quickly  react  favorably  viding  an  income  in  old  age.  *ble  Life  and  Accident  Insurance '  ^  decreasing  num.ber  of  accidents  ,  tures  upon  wages  in  the  different  I 

to  the  apparent  general  Improvement  "Life  insurance  has  always  pre-  Company  at  a  recent  meeting  did  .^’®*  reported,  due  to  som.e  extent  provinces  have  been  maintained  pro  I 

in  economic  conditions,  says  John  M,  sented  a  fine  co.Tibination  of  protec-  hot  take  action  on  the  dividend  paid  I*®  -b*  prevalence  of  unemployment,  'portionately  with  employment,  and  L 

Laird,  president  of  the  American  Life  I  tlon  and  systematic  saving.  To-day  ih  past  years,  and  payable  this:Ontario  alone  shows  a  decrease  in 'generally  the.  number  of  accidents  « 

Convention  and  vice-president  of  the  many  people  who  are  only  mildly  in- i  hionth.  In  announcing  this  in  a  let-l*^b«  payroll  of  the  Workm.en’s  Com- :  which  have  been  dealt  with  by  the  u 

Connecticut  General  Life  Insurance  terested  in  Insurance  protection  are ;  l®r  to  shareholders,  president  Chas.  P^’t'satic.n  Board  to  the  extent  of,  different  hoards  has  sensibly  de- 
Cornp.any,  in  dlscussiBg  the  current  buying  endowments  and  limited  i Dunning,  says:  $136,000,000  in  two  years,  while  ac-i  creased  during  the  pa.st  two  years,  i 

business  outl^ook.  "The  first  six  payment  life  chiefly  because  they  "'Tour  directors  consider  it  unwise  | - - -  | 

months  of  1932  have  again  demon-  want  to  put  their  m.oney  in  a  finan-  lo  subject  the  companyy  to  criticism  f  lAf Tll\  1  TTAlf  Af AV  -  ■  > 

strated  the  value  and  stability  of  cial  institution  conspicuous  for  by  making  dividend  payments  at  a  I  IIIIIIIIA  I IIIIV  IMIII 

life  Insurance,”  Mr.  Laird  said.  "At  safety.  time  when  similar  but  larger  and  ■  llvrl  ISCinR  l^leCLTingS  | 

a  time  when  many  lines  of  business  "The  life  insurance  salesman  Of  older  institutions  are  omitting  pay-‘i  1  AAPDP AITICITP  - - - 

are  operating  at  only  a  small  frac-  to-day  is  confronted  with  unusual  ments  as  a  precautionary  measure.  A  rK KK I*  III  jl.M  I  r  Bank  doaringa  in  Ca.naia  for  the  month  of 
tion  of  normal  production,  thft  sale  difficultie?.  He  must  keep  in  con-  The  amount  of  such  payments  *  ej  July  with  compariipa  with  the samuDeriod  of  ia$t 

of  new  ordinary  life  Insurance  has  slant  touch  with  his  old  policyhold-  usually  not  of  serious  moment  to  I  PAD  DrCAlimi/  ,^,5, 

been  maintained  at  about  85%  of  the  ers  as  their  financial  situation  may  the  companies  concerned,  but  iris'  r  ||  K  |\  P,|,IIY  r  K  I  I  Toronto . . PS2  $Sf'2  277  ns 

corresponding  period  last  year,  change  overnight.  He  freouently  unquestionably  to  the  interests  of  i  *  V  atajWiiuiiA  ,  Montreal . \...  sss  aiT  ssi  431  sss.r.si 

Strangely  enough,  the  sale  of  Indus-  meets  prospects  who  would  like  to  shareholders  that  a  company  in  our  -  Moncton .  ’S's.M'n? 

trial  insurance,  which  appeals  chief-  buy  but  simply  cannot  find  the  business  prove  itself  to  the  public  Commercial  Loans  Likely  to  Bo  Sherbrooke.  2!4St3!3  ,3;iit20fi 

ly  to  wage  earners,  is  fully  98vc  of  premlnm.  On  the  other  hand,  he  i  as  sufficiently  conservative  in  out-  I  nur»r  in  Fairlv  nf  Quebec .  !8.2;i5!30.s  .30,374,2:30 

the  amount  delivered  in  the  first  six  finds  everywhere  a  new  appreciation  look  to  hold  and  gain  confidence.  1-ower  in  tany  aiages  Ot  . ;  -.o'ooM'a 

months  of  1931.  Evidently  the  Ame-  of  life  insurance  and  a  determina- 1  We  believe  this  will  follow  from  the  Kecovery  Peterboro. 2!'4oiifio  3;.s36!.''2h  i 

rican  people  regard  life  Insurance  as  tion  to  obtain  the  maximum  protec- |  present  decision,  although  we  re-  -  Hamiitoa .  ’••■.scs.oso  2i.i2.'i.8_“' ' 

a  prime  necessity  and,  even  though  Uon.  The  agency  morale  has  been  i  gret  the  temporary  loss^  to  those  York.  —  Business  men  who  . ;  s'lnsa-'o  4 ’Ismm  ' 

their  income  may  have  been  seri-  well-maint.ained  and  those  who  have  |  who  had  counted  on  the  current  di- 1  ^.waiting  an  expansion  of  hank  1  London’  ]'i,’n,n2!in9  i4!!'.2!i9.i ! 

ously  reduced,  find  some  way  of  pay-  adapted  their  selling  methods  to  the  vidend.  credit  as  an  indication  that  tim.es  ]  fhatham .  i.rtnii.824  c.os  .stO) 

ing  premiums  for  new  life  insurance  changing  conditions*' are  looking  for- 1  "further,  it  .should  he  sa^d  that  I actually  Im.proving  are  ''jrntr'  .  I 

in  order  that  the  family  may  be  more  ward  to  a  substantial  production  in  our  insurance  onecations  ace  nrn- i  retarding  this  improve- i  sudbury  i.’flTt’jks  .3,'32;'!'i77 1 1 


You  Don^t  have  to^^Dle  to  WiV^ 

Of  the  Sum  paid  out  last  year  by  the  Sun  Life  in  benefit, 
$68,000,000  was  distributed  to  living 
policyholders 

The  settlement. 3  represente/d  in  these  figures  are 
making  golden  the  sunset  years  of  thousands  of 

men  and  wom.en - leaving  them  free  from 

anxiety - to  do  as  they  please  and  come  and 

go  as  they  please  -  -  -  rewarding  them  for  their 
own  prudence  and  thrift  In  earlier  years. 

Life  insurance  renders  a 
great  service  to  life  itself 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


LIQUIDATION  NOT 
I  A  PREREQUISITE 
FOR  RECOVERY 


Lower  in  Early  Stages  of 
Recovery 


fully  protected.  the  remainder  of  1932.” 

"Unfortunately,  however,  a  large - r - 

number  of  policyholders  have  been  OAlfflTAC*  I  4  AAP A 
forced,  by  conditions  beyond  their  NAVIIlIl^  I  AKIlrK 
control,  to  di-scontinue  old  insurance  unitVIUltj 

by  lapse  or  surrender.  In  many  f  lATflA  DACITIAbl 

c.  household  suffering  from  unem-  |  |||||||J  r||N|  |  f|lra 

ploym.eat  or  reduced  income,  it  has  *  VUlliVll 

been  necessary  to  draw  on  accumu-  |fl  U IIMT  A  Vm?F1 

lated  savings  to  meet  current  bills  nf|A||\  I  A||np  |J 

for  taxes,  food  and  shelter.  AVith  iinaass  *  xiaisua/ 

so  many  immediate  needs,  it  is  diffl-  ^  - 

cult  to  find  room  in  the  budget  for  Impressive  Half-yearly  Flgwes 
premiums.  The  sole  connecting  of  the  Canadian  Bank  of 
link  between  the  policyholder  and 

the  company  is  the  agent  who  sold  C-ommerce 

the  business  in  the  first  place  and  ,  _  .  _  - 

who  is  to-day  co-operating  to  keep  LOANS  TO  MUNICIPALITIES 

the* protection  intact.  In  this  per-  - - 

iod  of  eradjustment,  the  steady  flow  Toronto. — The  renort  of  the  Cana- 


ward  to  a  substantial  production  in  our  insurance  operations  are  pro-  i  retarding  this  improve- 

the  remainder  of  1932.”  viding  us  with  a  profit  but  to  what  I  1”  the  opinion  of  Gage 

- , -  extent  provision  will  have  to  ha ,  Wright,  editor  of  the  Business  |  ' 

CAUIkir'C  I  ADTTD  tnade  for  depreciated  securitv  val- i  Digest.  Some  economi.sts.  |  Regina 

ilAYllllin  LAKIiLiK  ues,  we  will  not  know  until  the  ®v®n>  share  the  opinion  that  bank  Pnn,v  .Mbm 

un  T 111UU  LinilULin,  months  have  become  his-  1"®°*  ntust  be  thoroughly  liquid- 1 

I  TAITin  DACITIAM  tory.  xor  do  we  know  the  valuation  ®ted  befo.-e  any  sustained  advance  - 

LlllUlli  rlfDllllIll  standards  which  may  he  generallv  of  business  activity  can  occur,  hut 

a  wa^aaavav  adorned  hv  the  TnRiiranro  nonawl  according  to  Mr.  'Upright,  history 


IS  MAINTAINED 

Impressive  Half-yearly  Flgwes 
of  the  Omadian  Bank  of 
Commerce 


ments  under  the  most  unusual  eco- 


Bank  Clearings 

1  Bank  cloarineB  in 

Canada  for  the  month  of 

July  with  compariipa  with  the  sann* 
year,  follow: 

Deriod  of  last 

1  Toronto . 

1432 

1931 

l3r7,M7nS2  5392  277  *  18 

1  ^!ontrea! . 

336  817  684 

431  863,7.58 

j  Halifax# . 

l'>.04!,D2rt 

13,192.099 

1  Moncton . 

2.834.187 

3.25.5.4.81 

Sherbrooke . 

2.4SM1S 

,3,111.206 

1  Quebec . 

18.235.80.S 

.30,874,230 

Ottawa . 

26, <03.089 

KiR{?9ton . 

2,73.5.S.S4 

.3.22.5.4,2 

Peterboro . 

2.‘40ofin 

3..386,.52H 

Hamilton . 

!.‘-.S23,r*DO 

21.12.5.8  *‘i 

Kitchener . 

J^.7nl,A:47 

4,221,671 

i  Brintford . 

3. ‘•,08, 820 

4.2.50,69.3 

'  London  .  . . . 

11,0,52,109 

i4,!'.2.19.5 

1  Ghatham ....  ...  . . 

l,rt0rt,?24 

2.08 .  ,340 

1  Windsor  . 

in,24,',29i 

!3.4'8.5, ! 

1  Sarnia  . 

1  .S62.ft08 

I.920.249 

■  Sudbury  . 

1.977.45,5 

.3,32;'.077 

j  Fort  William . 

2,71!>,.573 

.3  204.382 

1  Winnipeg . 

!T6,.S!0,4:0 

lS-,009.3!2 

{  Brandon  . 

I,;6,8,S!3 

I  Regina  . '  , 

11.8!0,718 

1.3,754.523 

j  Prince  .Albert  . 

!, ’.3.8,85.5 

1.50.3.89.5 

1  Edmonton  . 

lS.Tfl5;,30! 

lT.2T8.S4d 

1  Calgary . 

'  McdloInT  Hat, . 

6,3.0.54..  60 

1.046.639 

i  Lethbridge  . 

1.31 1,04  6 

1,806,205  , 

1  New  Westminater. . .  . 

1. 099 ,390 

2.6!0,.3.37 

)  Vancouver . . 

•52,480,23.3 

t2.i;5,003 

1  Victoria . 

6,183,378 

8.827,843 

Forward! 


Increa.se  in  Issued  Business 
over  first  6  months  of  1931 


14% 


Increase  in  Paid  for  Buaness 
over  first  6  months  of  1931 


17% 


nomic  conditions  in  many  genera-  I  ^  I  p*"''  the  week  ended 

tiOBS.  ter  hUB.ness  and  secur.ty  prices  J„|y  23th.  with  comparison  with  the  <'orre»P''''di.''.g 

"In  this  connection  the  superln-  have  begun  a  permanent  advance.  |  period  of  last  year,  follows. 


The  National  Life  provides  its  .Agents  v/ith 
every  opportunity  for  success,  prosperity  and 
happiness. 

The  National  Life 

AS^^l  RANGE  GO.  OF  GANADA 

Head  Office: 

150  University  Ave.  TORONTO 


tendent  of  insurance 


‘A  survey  of  changes  in  banking  |  Toronto  . 
5dit  in  the  pre'vious  period  of  de-  Montreal. 


has  expressed  to  your  board  the  |  credit  in  the  previous  period  of  de- 
oplnlon  of  superintendents  in  Can- !  pression  discloses  quite  the  oppos- 
ada.  a.nd  the  USJted  States  by  saying  i  ite,  in  fact,”  says  Mr.  W'rigbt.  Ac- 
that  until  the  financial  clouds  that-!  cording  to  the  editor,  commercial 
are  still  overhanging  the  market !  loans  of  all  reporting  member 
values  ol  securities  are  cleared :  banks  decreased  from  $8,167,900,000 


$70.77fi,32fi  $?7,dh7,-404 


iod  of  eradjustment,  the  steady  flow  Toronto, — The  report  of  the  Cana-  away  and  a  reliable  recovery  takes  j  in  the  first  week  of  July,  1921,  to  Hamilton .  3,(i49„i3o 

of  premiums*  from  the  individual  to  dian  Bank  of  Commerce  made  to  the  place,  it  will  be  the  part  of  wisdom!  $7,002,000,000  !n  the  first  of  July.  Br^tfo-d  .  sir’-no 

the  companies  is  a  tribute  to  the  1  Minister  of  Einance  at  Ottawa,  coy-  of  boards  of  directors — especially  1922.  Despite  this  liquidation  of  tendon'  2.27s'.i34 

systematic  sacrifice  and  foresight  of  ering  conditions  as  of  May  31,  1932,  of  younger  companies — to  conserve  $1,165,000,000  of  commercial  credit,  .  .304,02s 

the  policyholder,  the  effectiveness  of  is  regarded  as  highly  satisfactory,  their  financial  position  by  deferring  business  activity,  as  measured  'by  sarlii''.'  '  “Ifs'iso 

the  agency  system  and  the  universal  This  record  completes  the  first  six  the  declaration  of  dividends  to  !  Wright’s  consolidated  index  of  busl-  Fort  tviiiiam  !  stoisM 

appeal  of  life  insurance  protection,  months  of  the  current  fiscal  year  of  shareholders  at  this  tJme.  :  ness  activity,  advanced  during  the  winnipog  .  40.fi:2,877 

“Several  companies  report  that  this  bank,  extending  from  December  Denartment  Has  Confidence^  I  period  from  78.1  per  cent,  of  normal,  Re^na" .  2S45’s42 

since  July  1,  there  has  been  a  wel-  1st,  1931.  to  November  30th.  1932.  In  «'Th«‘ Siinermtendent’s  utter  rnn.  to  96.8  per  cent,  of  normal.  Loans '  Moo«.  jaw  "i:;;;;  ■422!37i 


holders  are  beginning  to  realize  that  an  increase  in 
it  is  better  to  further  curtail  ex-  while  a  strong  11 
penses,  and  even  to  ask  fox  more  beer  maintained. 


say  that  the  Ontario  Department  i 


Halifax  . 

1,849„364 

"■T3.5.3;453 

Saint  John . 

1.82!,0ng 

T  686,259 

Moncton  . . 

660  612 

Sherbraoko . 

•1T2  ^67 

591  0.o3 

Quebec  . 

s  109,504 

5,.589.319 

Ottawa . 

3,.^S0.210 

4,413,009 

Pc^terboro . 

491.99! 

600,603 

Hamilton . 

3,049„530 

.3,865.192 

Kitchenpr  . 

790,224 

80-,600 

Brantford  . 

617,709 

728.660 

London  . 

2.278.184 

2  328.364 

Chafham . 

.304,028 

.356,840 

Windfor . 

2,288.099 

^  0.1$  pfio 

Sarnia . 

316,130 

29.5.339 

Fort  William . 

640.664 

5 13,4  "3 

Winnipeg . 

40.672.677 

41,712.667 

Brandon  . 

.310,926 

355.879 

Regina . 

2.345,542 

2,611,662 

Mooae  Jaw  . 

422,371 

504.229 

Prince  .Albert . 

229,^68 

362.798 

Edmonton . 

3.353,531 

3,580.396 

Calgary . 

8.3,52.714 

4,191.4,57 

Mcdidne  Hat . 

145,037 

351,941 

Lethbridge  . 

268.999 

363,324 

New  Westminster.. . . 

428.880 

527,386 

Vanc.ouver . 

ll.,619.999 

15.288,181 

\  ictoria . 

1.187.853 

1,883,251 

■'may  he  fully  preserved.  096,347,  from  $283,503,729.  to  $284,- 

Intensive  Conservation  Efforts.  599,076.  A  strong  liquid  position  is 
“What  should  be  done  for  the  man  represented  by  $41,138,139  of  cash, 
who  has  already  borrowed  the  equity  consisting  of  Canadian  currency  of 
in  his  old  contract  and  is  unable  or  $11,248,534,  Dominion  notes  of  $20,- 


months  by  $1,-  g^me  time  I  believe  your  board  will !  from  the  first  weekly  report  of  the - 

096, o4 1,  from  $283,503,729.  to  $284,-  the  confidence  of  its  pol- i  month.  Thus,  collateral  loans  de- j  that  our  consolidated  Index  of  ibusi 

599,076.  A  strong  liquid  position  Is  |  icvholde*-8~and  of  the  oub'ic  gener- !  creased  $123,000,000  from  July.  1921.!  ne.ss  activity,  which  fell  to  a  nev 


Icyholders  and  of  the  public  gener¬ 
ally  In  its  present  and  future  posi- 


aiready  borrowed  the  equity  consisting  of  Canadian  currency  of  ^  adopting  the  conservative '  IF.e  fifty  stock  Index  climbed  from  i  slightly  in  the  first  half  of  July, 
d  contract  and  is  unable  or  $n. 248, 534,  Dominion  notes  of  $20,-  cQuj-gg  qj  strengthening  its  position  !  the  July,  1921.  low  of  68.5  to  the ;  “The  .stiffening  of  bu-sine.ss  a 


Montreal  Taxi  Ov.  ners  ! 

f^ooa  Must  Carry  Insurance 

(inisM  _ - 

After  September  1,  all  taxicabs 
2s!6f>o  and  motor  vehicles  plying  for  pub- 
lie  hire  will  be  required  to  carry 
4LP30  public  liability  insurance  in  order 
3.V333  to  oneraie  in  Montreal.  The  city 


Provisions  of  the  by-law  will  he 


April.  1922.  All  ripres  are  raxen  ‘-ona .  4.to,.eo,4  :  $10,000  for  more  than  one  pas.senger. 

from  the  first  weekly  report  of  the  inMiranre.  too.  must  he  framed 

month.  Thus,  collateral  loans  de-  that  our  consolidated  Index  of  ibusi-  ,^3^  Pp  pg  covered  for  accl- 
creased  $123,000,000  from  July.  1921.!  ne.ss  activity,  which  fell  to  a  new  passengeis  in  other  auto- 

to  April,  1922;  during  this  period  ;  low  of  50.7  in  June,  will  advance  case  of  collision, 

the  fifty  stock  Index  climbed  from;  slightly  in  the  first  half  of  July.  j  'September  1  has  a'ready  been  set 
the  July,  1921.  low  of  68.5  to  the;  “The  .stiffening  of  bu-siness  acti-  ‘^pro  hour  for  the  taxi  pro- 


111  nis  Old  contract  ana  is  uname  or  a.,  .mmion  nor.es  or  ,-  co^^se  of  strengthening  Its  position  the  July,  1921.  low  or  bs.o  to  rne;  -jne  .srirrening  or  nu-smess  act!-  ,he  zero  hour  for  the  taxi  pro- 

unwilling  to  pay  the  premium  plus  *"  ^  by  omitUng  the  dividend  to  share-  -^Pril,  1922,  high  of  90  1;  and  _the :  Ity,  although  important,  is  over-  pnptors  in  Montreal  not  now  car- 

loan  interest  7  A  few  persons  have  Reserves  at  $8,000,000,  and  United  holders  that  might  otherwise  have  !  bond  yield  line  dropped  ffrom  n.97  shadowed  by  the  steady  advances  the  m.surance.  Those  who  do 


apparently  obtained  the  impression  eurrencies  been  easily  declared  at  this  time,  Per  cent  to  4.97  per  cent  In  the  commodity  and  bond  mar-  protect  their  passenger's  have  pro- 

thai  the  companies  are  glad  to  see  01.  »L-533,161.  Other  items  in  what  ^ad  the  financial  horizon  been  clear-  "Obviously  complete  liquidation  kets.  Rising  commodity  prices  to  the  Cit.v  H.al!  against  .allow- 

this  business  go  off  the  books.  They  ntient  be  termed  readily  available  Is  not  necessarily  prerwiuisite  to,  breed  the-  confidence  so  essential  ^abs  but! 

seem  to  think  that  in  some  unac-  ‘‘^a to  $217  325.-  '.‘.jjj  business  It  Is  hard  to  se-  recovery,"  said  Mr.  W'right,  "and  ;  to  a  recovery  from  business  depres-  the  aldermen  pointed  out  that'  the 

countable  way  the  companies  there-  970^  Included  in  this  tot.a!  is  an  g^re  a  half  yearly  statement  suffl-  »ore  significance  attaches  toother '  sions;  advancing  bond  prices  not  provincial  law  had  no  effect  until 

by  profit  at  the  expense  of  widows  aatmint  of  $124,.02,9..1  of  high  grade  cjentiy  accurate  to  be  of  real  value,  indices  of  business  progress.  Steel  only  reflect  an  improvement  in  con-  i^ipipraented  by  a  by-law.  and  Sep- 

and  orphans.  As  a  matter  of  fact,,  securities,  mostly  bonds,  including  but  we  take  this  opportunity  to  ad-  production  has  rebounded  sharply '  fidence,  but  also  help  to  accelerate  ,e„,ber  1  was  set  as  the  date  for  the 

every  company  in  the  country  is  vise  you  that  every  branch  of  our  from  the  low  established  early  this  that  improvement.  Therefore,  the  by-law  to  apply. 

making  special  efforts  to  save  this  ment  securities  to  an  amount  of  $89.-  activities  Is  being  carefully  con- 1  month,  car  loadings  are  increasing  stren.eth  evident  in  these  two  mar-  .  _  ______  _ 

business  and  enable  the  policyholder  123,962;  United  States  Government  _iib  conside’-able*  economies '  by  »  greater  than  seasonal  amount,  kets  during  the  la.3t  month  bright- 1  ctivc  iv  ivr*T 

to  continue  protection  for  his  family  securities.  $2,027,421;  Canadian  mu-  oyg^lasT  year  Ts'e  automobile  production  is  hold-jens  the  prospects  of  an  autumn  re-  TP. 

Avhen  he  needs  it  most.  nicipal  securities  of  $21,157,526,  and  ^  margin  of  receipts  over  dis- j  expected  at  ]  covery  in  business  and  security^  Winnipeg.  —  Radio  sales  in  the 


!  j 

\]Hie  C/ianne  f^uran^ ^rnpaty 

Pkovjdbscz.RI 

LtahtlUy  Cuaran^^td  ity 

The  Phoenix  Insurance  Co, 
of  Hartford 

T  otal  Aaaeta  over  $40,000,009 

ESSEX  &  SUFFOLK 

Equitable  Inauranca 
Society,  Limited 

of  England 

eSTABUSUBJilUi 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Enj. 
CeitiMnea  Fun<Ja  over  469,IW0itJJ 

George  Lyman  &  Son, 

MMTTKD 
General  Agents 
760  Tlctoria  Square, 

Montreal 
Marq.  K241. 


making  special  efforts  to  save  tms  ***'=**'  |<J  au  aiiiDun-  oi  1,5a.-  o-tlvItlPR  helna-  rarpfnllv  enn- 

bu.Mness  .and  enable  the  policyholder  *2u'*4ies^'"$2  consfderable  economies 

to  continue  protection  for  has  family  secu  it.es  $2  027.421,  mu-  Thg  company  has 

when  he  needs  it  most.  nic.pal  sec.i.itles  of  $21.15<,326,  and  .  ma'c^n  of  *-0061018  ove*-  dfs- 

“The  company  and  the  agents  go  railway  and  other  bonds  amounting  bufsements  Ths!  enables  us  to  take 
far  to  co-operate  with  the  policy-  .  ^V®  some  advtntage  of  present  yields  on 

holder  in  order  to  retain  as  much  ^he  best  of  securities,  while  slowly 

insurance  protection  as  is  in  keeping  represents  d-.1%  of  ^  but  surely  improving  the  character 

With  his  present  financial  condition.  public  of  $495,9oO,d44.  investments  ** 

“Occasionally  an  anxious  or  inqul-  In  Undemriting  K,'  of  3L  Funds. 

SlUve  policyholder  a^ks  whether  his  hank  with  that  shown  at  the  end  of 

life  insurance  *=  ‘safe’  Knowing  >*-3  last  fiscal  year,  November  30th,  Arrangements  have  practically 

that  many  securities  have.faflen  from  several  changes  have  taken  place  re- 

the  high  levels  of  the  boon*  period.  Oecting  the  reduced  activity  in  bus!-  'bv  the  Onta.io  .^uitable  of  the 


bursements.  Thai  enables  us  to  take  I  this  time  of  the  year.  We  estimate  prices. ' 
some  advtntage  of  present  yields  on  j 


n  4 mn  QiTVft  iv  avf^t  t'p  i  ^®r  of  19o2  were  substantially  great- 
KA!»M»  I.X  «  t.M  II.  , 

Winnipeg.  —  Radio  sales  in  theiye.ar.  In  Eastern  provinces  they 
pr.airie  provinces  for  the  first  quar-  'were  lower 


he  wonders  whether  the  insurance  1  ness  throughout  the  countr'y  and  the  business  in  force  in  the  mortuary 


company  is  under  present  conditions  steadfast  poiicv  of  the  bank  to  main-  fund  ot  the  Chapter  ^nera*  or 
able  to  fulfill  its  contractual  obilga-  tain  a  sound  position  to  enable  it  to 

lions.  To  a  life  insurance  man  the  render  all  necessary  assistance  once  File,  F.I.A..  Great  BnUin  re^rt- 
answer  i.s  axiomatic,  but  it  is  wo.*th-  Industry  begins  again  to  expand  and  j  ing  on  the  proposed  arr^emenU 
while  to  review  some  of  the  rea-  to  require  additional  credit.  Cur-  fy.pres.ses  his  op.nion  that  while 


Genera!  of 
ta,.  L.  K 


e.vpresses  his  opinion  that 


*evev 


sons  for  the  financial  stability  of  life  rent  loans  (for  commercial  purposes)  the  amount  of  insurance  involved 


iurance.  have  been  reduced  by  almost  $17.- 

'Unlike  other  types  of  Insurance,  909,000.  from.  $208,519,523  to  $191,- 


ths  life  contract  extends  over  a  per- ,  -  - —  -  -  ,  ,,  .u  u  i.  k,- 

Iod  of  10,  20  or  even  40  years.  The  reflected  not  only  the  reduction  in  small  though  it  he,  should  prove  of 


Call  loans  In  Canada  have 


may  not  be  large  enough  to  make 
the  business  very  valuable  to  the 
Ontario  Equitable,  yet  the  amount. 


vc™ed^n*dive«’Tied\ec^/!t’'es^c  dency  towards  outright  purchases  by  I  business  and  of  the  goodwill  which 
fu’lv  <*electerfor  the  ‘long  null  ’  Oc-  investors.  In  a  reduction  from  $40,-  the  carrying  out  of  the  agreement 
caSnSfy  It  may  Tlo'f on  an  SS-M**  to  5!0,!)S1.681.  Th.  decllno  abould  Mn.  to  tto  OnUrio  Eoult- 


values  of  securities 


value  because  of  the  quality  of  the 


individual  investm.ent,  but  It  is  prim¬ 
arily  interested  not  in  day  to  day 
fluctuations,  or  even  in  the  price  oh- 


In  demand  deposits  Is  naturally  the  able 


result  of  business  men  using,  as 
they  do  in  times  of  depression,  accu- 


tainable  at  a  forced  sale,  but  rather  Tnulated  funds  Instead  of  borrowing 
in  the  net  yield  over  a  decade.  Even  for  fo.Tward  tran.sactlons  and  of  pre¬ 
in  this  difficult  period  of  financial  paratlons  for  the  stim.ulatlon  of  busj- 


“Furthermore,"  continues  Mr.  File, 
"as  all  assets  of  the  mortuary  de¬ 
partment  of  the  Knights  of  Malta 
will  be  transferred  to  the  Ontario 
Equitable  upon  its  assuming  all 


readjustment  the  assets  of  life  in-  ness,  now  in  prospect  from  the  good  |  the  mortuary  liabilities,  and  as  the 
surance  companies,  invested  chiefly  western  crop  outlook.  Notes  in  1  valuation  m^e  ® 

.  .  .  -  .  ^  .  1  .  _  ora  Ill  ocs  tllATV  rAVfi.'llS  A  rAlAtlVftlV  RUhStan- 


in  hi"h--rade  bonds  and  well-secur-  circulation  are  $23,526,111  as  com-  tuary  reveals  a  relatively  substan- 
ed  mortsjages,  have  been  singularly  pared  with  $26,352,721  six  months  tial  surplus, 

stable  and  nroductwe  while  letters  of  credit  have  reinsurance  by  Ontario  Equitable 

Reserves  Constitute' Guarantee.  slightly,  from  $12,374,264  to  will  operate  to  increase  its  surplus 

“The  strong  position  of  the  com-  $11.614,117.  that  extent _ 

panies  is  due  in  part  to  the  inherent  The  May  31st  statement  reflects  ~  ^ 

strength  of  the  institution,  growing  services  of  the  bank  to  provin-  Amencsin  LtltC  (Convention 
out  of  the  nature  of  the  life  insur-  governments  and  to  various  p_____oa  IMaw  I  acsI 

ance  contract  itself,  under  which  the  municipalities  throughout  the  coun-  rrepares  l'4ew  i.,egai  inaex 
Incidence  of  claims  can  be  foretold  ity-  which  have  required  loans  pend-  _______ 

with  amazipg  accuracy  over  a  long  ^hg  the  financing  of  their  require-  The  headquarters  of  the  .American 
period  of  time.  The  ample  reserves,  ments  by  public  issues  of  bonds,  ufe  Convention  in  St.  Louis,  Mo., 
already  set  aside  on  most  conserva-  Loans  to  prov-incial  governments,  jjg^g  forwarded  to  the  members 
live  assumptions  in  regard  to  future  which  were  $12,925,000  six  months  of  the  Legal  Section  of  the  conven- 
mortallty  and  interest  earnings,  con-  before,  amounted  to  $9,972,000  on  tion  and  officers  of  member  com- 
stitute  a  definite  guarantee  for  the  May  31st  last,  while  loans  to  muni-  panies  a  new  Legal  Index  in  which 
fulfillment  of  all  contract  obilga-  clpalities  have  Increased  from  $31.-  practically  all  questions  of  law  met 
tions.  275.450  to  $34,637,064.  As  before,  by  counsel  for  a  life  insurance  com- 

“It  is  well-known  among  life  in-  deposits  with  the  Minister  of  Fin-  pany  are  to  be  found  with  proper 
surance  men  that  a  larve  volume  of  ance  remain  the  same,  $1,250,000.  and  refemces. 


to  that  extent" 

American  Life  Gsnvention 
Prepares  New  Leg2J  Index 

The  headquarters  of  the  .4merlcaa 
Life  Convention  in  St  Louis,  Mo., 


~-!2  O’CLOCK ---70  m  me  stiADe!  — 


d 


AHiiniS 

VVAMTIM6, 


l,i  WHAT  I'TTFE-fi^ 
ALL  DAY 


mn!  IT  UKtl  61 

TO  DO  THt  TRiCC 


/ 


new  business  puts  a  temporary  finan-  deposits  tn  th^e  Central  (!k)ld  Reserve  ■  q-he  new  Legal  Index  was  in  pre- 1 
cial  burden  on  the  company.  Dur-  are  also  unchanged  at  $8,000,000.  paration  at  the  convention’s  offices 

ing  the  first  year,  the  premium  is  The  following  table  covers  some .  jj,  fbe  Shell  Building,  St  Louis,  Mo., 
not  sufficient  to  cover  acquisition  chief  changes  in  the  figures  j  years  and  contains  more 

cost,  current  death  claims  and  the  as  between  ^November  30,  1931,  and  |  than  900  genera!  heads  and  8,000 
conservative  reserve  required  by  law.  May  31,  'sub-heads,  references  and  cross-ref- 

Conversely,  in  a  time  like  this,  a  j  i  ences.  It  is  said  to  be  the  most 

smaller  volum.e  of  new  business.,  al-  Saving.  .,  ..  ..283,503,729  284,599,076  |  complete  and  thorough  index  of  its 

though  regrettable  from  the  stand-  Demand . ®''®'‘  PulOlished. 

point  of  the  public,  the  field  force  i  Leuert'or credit ’ !  12’.374!264  ii!6T4!ii7;  The  Legal  Index  is  being  submlt- 

and  ultimately  the  com.pany,  has  the  Finance  .4ct  ..  ..  15.000,000  nm!  'ted  to  the  Life  Insurance  Bar  by 


though  regrettable  from  the  stand- 1  Demand . 

point  of  the  public,  the  field  force  |  credit ' 


and  ultimately  the  com.pany.  has  the  |  Finance  .4ct  . . 
temporary  result  of  Increasing  the  Govt,  bonds  .. 
-surplus  at  a' tim.e  when  the  man  on  ,  ot'hT'r 'bonds 
the  street  is  interested  in  the  finan-  caii,  Canada  . 
cial  strength  of  life  insurance.  Gaii,  outside  .. 

"In  general,  life  insurance  com-  g“"em.  outsTde 
panies  have  in  recent  months  Loans  to  Prov.. 
strengthened  their  cash  position.  ;  Municipalities 
They  have  maintained  unusually .  Finanee^'oept  ’ 
large  balances  in  the  banks  and  have  jcoid  Reserve.  '. 


.  I5!ooo!ooo  Nil  '  'ted  to  the  Life  Insurance  Bar  by 

■  To  nos’itl  Am.erican  Life  Convention  and 

!  'ii.348;699  I4'.42i!433  !  ff'®  Association  of  Life  Insurance 

!  4o!682!i67  3o!95 L68 1  Counse!  with  the  hope  that  it  will 
■sa8'5?9’5ji  tai'sal’si?  more  readily  available  the  ar- 

'.'’2n!244'.792  23!8 1 6’,797  i  f’-®!®*-  digests,  annotations,  opinions 

12!925,'ooo  9!s7L99i  I  nad  reviews  on  law  questions  of  life. 

■  health  and  accident  insurance  to  the 
:  T'25o:noo  Ta’o  ono  i  late  of  .January  1.  1932.  The  vol- 
.  8,000,000  8,000.000  1  ume  contains  over  200  pages. 


3  O'clock  --  90  Ih  THE  5HAD£ 

Just  say^ 

••Dawes  ^ 


DU’EVEP! 


aie. 

please^ 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  S,  1932. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


RISE  IN  PRICES 
IS  REGARDED  AS 
ENCOURAGING 

Improvement  in  Agricultural 
Products  Particularly 
Important. 


U.  S.  BUSINESS 
REPORTED  BEST 
WEEK  OF  YEAR 


tinned,  the  foreg-oing  la  a  dull  pic- '  plele  shutdown  looked  for  In  mid 
ture.  hut  after  the  conditions  oh-  summer  hy  the  more  extreme  pes 
taining  during  the  first  half  year  i  simlsts.  There  Is  evidence  of  accu 
little  else  was  to  be  expected.  In  j  mulated  demand  for  articles  of  every  w*  «  Msaam 

fact,  there  is  reason  for  encourage-  day  use  beginning  to  reach  back  to  ^  - 

ment,  for  the  situation  is  consider  i  the  factories,  and  of  some  relaxa-  A  Refreshing  Wave  of  Optimism 
ably  better  than  the  virtually  com-tion  of  the  paralysis  in  business.  Swept  Over  Whole 

I A  ‘‘Dry  Weather”  Wheat  for  W^\ 

Ottawa.  —  Rust,  the  disease  of  (Research,  since  Its  organization  in  Prices  Show  Advance  From  Re¬ 


cent  Lows  —  Silver  Reflects 
Interest  in  the  Conference  At 
Ottawa 

New  York. —  A  refreshing  optlm- 


_  grain,  has  cost  Canada  In  epidemic  ^927  has  carried  out  an  extensive 

STOCK  MARKET  UP  -  iw-wo-wo 

-  wheat  western  Canadian  hard  red  spring 

Vigorous  Forward  Movement  lias  been  estimated  that  the  wheat  Since  quality  is  a  purely 

Indicates  Returning  Hones  of  J'ieW  of  wheat  on  the  Canadian  relative  term  denoting  the  suitabil-  New  York. —  A  refreshing  optlm- 

InvMfnf  •  WV,'  K  r»fU  ^  A  prairies  during  each  of  the  past  two  ity  of  a  given  material  for  the  par-  ism  sw’ept  over  the  country  last 

investors  m  wnicn  crtners  Are  years  has  been  reduced  by  drought  j  tlcular  purpose  which  It  is  intended  week  to  the  accompaniment  of  rls- 

Shanng  by  approximately  the  same  amount,  i  to  serve,  such  studies  on  the  com-  ing  commodity  prices,  a  marked  but 

-  At  the  annual  meeting  of  the  As-  j  mon  or  bread  wheats  involves  a  de-  uneven  expansion  in  trade  and  In- 

\ew  York. — The  month  of  July  is  sociate  Committee  on  Field  Crop  Dls-  termination  of  their  flour  yielding  dustry  and  buoyant  security  mar- 
not  expected  as  a  rule  to  furnish  ®ases  in  Winnipeg  on  April  21.  it  [capacity  and  their  suitability  for  kets.  Reports  received  bv  The  New 
sensational  business  news,  such  as  ''a®  announced  that  a  rust  resistant  making  yeast  leavened  bread  pos-  York  Times  from  Federal  Reserve 
a  pronolmced  revival  in  all  lines  of  'ariety  of  wheat  would  be  available  Isessing  certain  desired  characteris-  centres  reflect  a  general  growth  of 

business  would  be.  and  in  view  of  fot  distribution  to  the  farmers  with- j  ties.  Fbr  this  reason  the  cereal  confidence  and  hope,  all  striking  a 

the  record  of  the  preceding  half  three  years’  time.  The: research  laboratories  collaborating  conservatively  cheerful  note, 

year  nothing  verv  cheering  was  hopes  of  the  committee  may  thus  be  '  in  the  work  of  the  Associate  Com-  The  firmer  price  structure  is  the 

looked  for  last  month.  Indeed  fulfilled  just  ten  years  after  the  at-  mittee  on  Grain  Research  are  equip-  tangible  sign  of  recovery,  al- 

some  apprehensions  were  felt  that  'ack  on  the  rust  menace  was  co-or-jped  with  experimental  flour  mills  though  several  Reserve  districts 
with  the  beginning  of  the  new  crop  dinated  and  accelerated  by  the  ap- i  and  test-baking  equipment.  note  also  increases  in  emplojunent 

movement  in  the  face  of  large  stocks  Pointment  of  the  committee.  Dr.;  Durum  wheat,  however,  is  valued  at  manufacturing  plants,  resump- 

and  promising  yields  except  in  win-  Robert  Newton,  the  acting  director  largely  because  of  certain  specific  tion  of  activity  at  mills  that  had 

ter  wheat,  there  might  occur  a  of  Division  of  Biology  and  Agri-  characteristics  which  make  it  par-  been  closed  or  sharply  curtailed 
break  in  grain  prices  that  would  culture.  National  Reesarch  Labora-  ticularly  suitable  for  the  manufac-  and  spotty  improvement  in  gen- 
disturb  prices  generally  and  have  tories.  and  professor  of  field  crops  ,  ture  of  alimentary  pastes  such  as  eral  business, 
the  effect  of  intensifying  pessim-  and  plant  biochemistry,  University  of  macaroni,  spaghetti  and  vermicelli.  -Ki.-inoc. 

ism.  But,  reports  the  National  City  Alberta,  has  said;  “The  soIuUon  of  in  the  manufacture  of  these  pro-  dices  have  thus  far  noted  the  eains 
Bank  of  .New  York,  these  appreheii-  -'uch  a  problem  m  that  period  of  time  ,  ducts,  semolina,  a  refined  granular  detected  in  the  cofmtrx  aenerallv  bv 
sions  proved  unfounded,  and  farm  must  be  as  a  scientifm  trained  observers  Sings 

products  have  turned  upward  in  an  .  ,  requiring  special  rolls  which  shear  chandise  freight  by  the  railroads 

encouraging  manner.  This  is  parti-  hnder  the  aegis  of  the  associate  the  wheat  rather  than  crush  it  into  electric  nower  outmn  anH  steel  nm’ 
cularly  true  of  live  stock  values,  committee  on  grain  research  of  the  ;  flour.  In  order  to  remove  bran  and  ductioa  remain  at  a  low  level  ® 
with  hogs  up  .50  per  cent,  in  the  last  National  Research  Council  a  com- :  germ  particles,  a  current  of  air  is  the  retail  mercantile  field  conHi 
two  months,  cattle  and  lambs  show-  Prehensive  programme  of  mvesUga-  !  drawn  through  the  material  in  a  t mns  art  m^ed  h.it  evidence  of  a 
ing  good  returns  upon  feeding  op-  into  droi^ht  resistance  is  now;  special  apparatus  known  as  a  puri-  quickened  demand  fir  nrodtett 
erations  and  eggs  and  butter  rising  embarked  upon.  ,  .  ..  ficr.  The  experimental  milling  generally  is  cited  Reports  from  in 

substantially.  This  is  verv  hearten-  ^ns  have  been  made  for  the  equipment  for  durum  testing  Is  con-  fuSl  cettrea  Indicatra 

ing  news,  for  the  gains  are  precise-  to  fc  done  at  the  Lniversity  of  '  structed  along  similar  lines  to  the  bS  that  coLumer  reweSett 

ly  where  they  will  do  the  greatest  ^ba  The  Svir“urS  AlberS^^^  commercial  machinery,  nas  been  carried  beyond  the  point 

good  to  the  greatest  number,  in-  '  th®  Lniversity  ot  Aioerta  is  An  e.xperimental  mill  and  small  pun-  actual  reoiiirpmpnt<5  FncoiiraM 

the  p„rch..l„s  Power  o(  I"  2,"™“  me«t  “jielfT.TX  ftS  X 

millions  of  farmers  who  will  (a)  lo  ascertain  the  resistance  or  work  is  now  being  purchased  as  stiffer  prices  will  have  on  nostroned 
promptly  start  it  moving  through  wheat  varieties  to  drought.  part  of  the  equipment  comprising  a  pupHc  bLdn  J  and  on  tL  deKd 

trade  channels  to  the  wage-earners  To  study  in  de  ail  certain  mor-  complete  durum  testing  laboratory  fnventories  "f  distriw 

ers  of  all  the  industries.  phologic  and  physiologic  characters  being  Installed  in  the  department  of  ot  distributors. 

Thp  rain*  «ps4  associated  with  drought  resistance,  i asTiniltiir;?!  rhp-niRtrv  f^nivpreitx-  nf  Keports  stand  out  clearly  as  re- 


THoving  Cup 

ivilh  handles  all  round 

admedt 


ers  of  all  the  industries.  pnoiogic  ana  pnysioiogic  cnaraciera  being  installed  in  the  department  of 

The  gains  moreover,  are  j  s-ssociated  with  -drought  resistance.  !  agricultural  chemistry,  University  of 


confined  to  farm  products,  but  are  study  the  mode  of  inheri-  :  Manitoba,  This  phase  of  the  com-  R®c^QS  a-n  improved  psychological 

general  enough  to  lift  the  whole-  genetics,  of  drought  re-  mittee’s  activities  will  be  under  the  outlook  and  as  likely  to  correct  the 

sale  price  indexes.  sistance.  |  direction  of  Dr.  W.  F.  Geddes.  To  over-cautious  attitude  which,  many  , 

This  brace  in  commodltv  prices  produce  desirable  strains  ^  flpferuiine  the  quality  of  semolina  an  ^ufborities  point  out,  has  stood  in  month.  The  week’s  sale  on  the  ex- 

Is  decidedly  encouraging.  The  only  wheat  resistant  to  drought.  I  experimental  macaroni  unit  compris-  ,  ®  way  of  a  recovery.  In  the  ag-  change  were  7,000,000  pounds  as  j 
explanation  seems  to  be  that  the  ^Rb  assistance  from  the  council  jag  ^  mixer,,  kneader,  macaroni  ricultural  sections  there  has  been  a  against  5,500,000  pounds  in  the  pre- 
combination  of  decreasing  stocks  work  that  has  been  in  progerss  pj-egg  and  drj'er  is  an  essential  part  ®q^rp  reversal  of  sentiment,  due  vious  week, 
has  at  last  Induced  an  increase  of  University  of  Alberta  will  beiof  the  equipment  and  Is  being  built  largely  to  increases  in  prices  of  jg  points, 

buying  by  dealers.  It  shows  that  f  the  University  of  by  a  prominent  manufacturer  of  farm  staples.  In  the  week  nrices  on  th*e  Nation 

prices  are  still  re^sponsive  to  chang-  l^Iamtoba.  the  council  is  making  it  jarge  scale  macaroni  machinery  to  Best  Week  of  Tear. 


The  Imperial  Economic  Coo* 
ference  at  Ottawa  being  in 
session,  Mr.  Picobac  did  not 
fieel  quite  free  to  express  his 
own  views  on  matters  sub 
judice. 

“The  Conference  is  in 
session,”  said  be.  “  The  case 
is  before  the  courts.  All  I’ll 
say  at  this  time  is  this :  We 
don’t  want  any  jug-handled 
agreement.  What  we  want 
is  a  loving  cup  with  handlea 
all  round.” 

The  genial  philosopher  of 
Essex  County  thrust  a  straw 
into  the  stem  of  his  pipe  to  improve  the  draught. 

,*•  Say,”  cried  he,  chuckling, "  if  all  those  Del^ates  smoked  Picobac, 
they’d  agree  on  one  thing,  anyway.” 
t*'  And  what’s  that  ?”  demanded  his  wife. 

^  Picobac.  It’s  a  cool ...  mild . . .  sweet  smoke,”  replied  Mr.  Picobac 

•  •  • 

Picobac  tobacco'it  made  from  the  pick  of  the  hurley  mp  produced  in 
Canada’s  famous  "tropic  belt’’  on  the  shore  of  Lake  Erie— cool . . .  mild 
s  . .  aweet  in  your  pipe  Tty  it. 

—and  don’t  forget,  yon  get  mote  tobacco  for  your  money., 

Good  for  making  cigarettes,  too. 

A  I  Haedy  tiaeket 

ricobdc  4 

Tht  "Pick  of  Canada’s  'Bttrley  Crop — 

^rown  in  Sunny,  Southern  Ontario. 

*  \lDO£S  TASTE  CCXDD  IN  A  PIPE  ! 

Imoetial  Tobacco  Company  of  Canada.  Limited 


K  lb.  Humidor 
Tin 


prices  are  still  re.sponsive  to  chang-  Manitoba,  the  council  is  making  it  jarge  scale  macaroni  machinery  to  Best  Week  of  Tear.  alLT  Sifk  ExchaL?  scored  sub' 

t  an  extended  scL  in  various  labora-i.  contrast  to  the  flour  milled  ng  the  week  while  more  commodi-  net  for  the  Six  sessions.  Throughout 

to  hav^e  a  d^emonstration  of  this  .  .  wheats  Because  wheat,  an  intense  yellow  ties  on  local  exchanges  advanced  in  the  week  the  market  was  strong. 

IS  no  pros-  demand,  partlcularlv  in  Italy  P>rmentation  is  desired  in  semoUna.  the  last  week  than  in  any  previous  Coincident  with  the  rise  in  values,  a 

P  t  of  scarcity  in  anj-thing,  there  it  Is  used  for  the  manufacture  '  week  this  year.  The  outstanding  substantial  amount  of  interest  was 

IS  a  new-born  feeling  that  at  last  carotin  and  for  its  accurate  deter-  gams  were  made  in  the  coffee  mar-  in  evidence  on  the  nart  of  both  biiv- 

constructive  influences  may  be  get-  hetti  ^d  ^i^caronl  ^Durum  whLts  ^ication  a  spectrophotometer  Is  es-  ket.  stimulated  by  the  revolt  in  ers  and  sellers  of  raw  silk  future! 
ting  the  upper  hand.  have  been  selling  at  a  premium  over  The  addition  of  this  appa-  Brazil.  Ibut  there  were  also  gains  In  Trading  for  the  most  part  was 

The  stock  market  has  made  a  vig-  .  .  .  It  constitutes  a  >  ^^®  laboratory  equipment  of  j  sugar,  cocoa,  rubber,  hides,  silk  and  lively,  as  evidenced  'by  the  compar- 

orous  and  sustained  advance,  and  percentage 'of  the  wheat  pro- !  ^‘'®  committee  will  not  only  enable  silver,  with  wool  tops  alone  lower,  atively  large  volume  which  totalled 

he  bond  market  has  improved  In  all  Manitoba  and  is  not  s©  ;  accurate  quality  studies  on  durum;  Ra^.  sugar  futures  moved  in  a  5,800  bales  for  the  week,  and  was 


/'A  if  1  MA  /'Airn  many  Receipts  of  bituminous  coal 

LiIIAIj  AllU  1,111%  lj  I  consisted  of  617,034  tons  from  the 

wssaj  « SAX  AT  United  States  and  34,391  tons  from 

ftllTDIIT  I  Great  Britain.  Importations  of  lig- 

!  nite  coal  in  June  amounted  to  151 
tons. 

MAMTIJ  AP  TITM17  Canadian  coal  exports  declined 
Iflllll  in  lir  JUllla  78.3  per  cent,  to  13,771  tons  as  com- 

1927-1931  av- 

'  erage  of  63,356  tons.  The  June 

Production  of  Former  60  p.  c.  exports  included  8,954  tons  from 


red  and  for  the  first  time  in  several 
months  a  number  of  good  sized  is¬ 
sues  have  been  offered  and  well- 
taken;  total  corporate  issues  in  Julv 
approximated  $93.00n.cmo.  the  larg- 


Lower  Than  5-Year  Aver-  Nova  Scotia  and  New  Brunswick  and 
,  .-o  X  4,817  tons  cleared  through  Manitoba, 

age  at  /4:7,4a.>  ions  Alberta  and  British  Columbia  ports. 

__  »  Production  of  by-product  and  gas 

COK£  OFF  8  PER  CENT.  house  coke  in  Canada  at  118,719 

-  tons  during  June  was  considerably 

Coal  production  In  Canada  during  less  than  the  154,966  tons  made  in 


the  bond  market  has  improved  In  all  ^  ^  .  Ma^toba  and  is  not  ,o  i  accurate  quality  studies  on  durum;  Ra^  sugar  futures  moved  in  a  5,800  bales  for  the  week,  and  was  Coal  production  In  Canada  during  Mess  than  the  154,966  tons  made  in 

divisions.  A  heartening  revival  of  ,,u,,centible  to  the  more  common  '  ^®  ®arrl6d  out.  but  wdll  be  I  narrow  range  during  the  week  on  fairly  evenlv  distributed  over  the  reached  a  total  of  749,435  tons,  the  corresponding  month  of  last 

new  corporate  financing  has  occur-  :  '  ‘  significance  In  inestimable  value  in  determining ;  the  New  York  Coffee  and  Sugar  trading  sessions.  a  decline  of  39.6  per  cent,  from  the  year  hut  only  8  per  cent,  under  the 

red  and  for  the  first  time  in  several  ..  drought' resistance  programme  i ^^®  carotin  content  ot  flours  milled  |  Exchange,  closing  unchanged  to  3  Stimulated  by  the  discussion  on  1927-1931  average  for  the  month  of  129.194  tons  reported  for  May  of 

r/  of  the  aslodate  committee  on  grain  j  fep™  different  vaneti^  of  bread  ;  points  higher.  Actual  raw  sugar  sold  silver  at  the  Cbtawa  Conference  1.239.871  tons  The  output  of  bitu-  this  year.  Statements  on  the  dispo- 

sues  have  been  offered  and  well-  research  is  in  its  suitability  for  cheats.  It  will  also  be  useful  in  a  jn  a  range  of  1,07  to  1.10  cents  a  silver  futures  on  the  National  Metal  minous  coal  in  June  amounted  to  sltlon  of  coke  as  furnished  by  the 

Uken;  total  corporate  issues  in  July  .rv,  i_  ^ry  climates  relative  ease  of  removal  pound,  comparing  with  a  high  of  Exchange  went  somewhat  higher  in  663,491  tons,  of  sub-ibituminous  coal,  producers  show  that  although  do- 

approximated  $93,000,000.  the  larg-  ^  the  recent  destructive  ef-  ®f/^®  from  the  differ-  i.l5  cents  tvvo  weeks  ago.  Reports  a  series  of  irregular  movemeiits  last  20.870  tons  and  of  lignite  coal,  65,-  mestic  and  foundry  sales  were  lower 

est  figure  since  September,  1931.  j,y,  drought  to  agriculture  in  the  ®t't  flours  by  means  of  bleaching  f^om  various  pans  of  the  countrj-  week.  Generally,  trading  was  on  a  992  tons  .  .  ,  „  °  Ma>.  the  principal  drop  was 

Considerable  foreign  buying  for  In-  united' States  several  major  projects  ^sents.  continued  to  tell  of  hot  weather  and  small  scale.with  a  tendency  to  mark  Scotia  mines  produced  361,-  Jn  the  quantity  of  coke  transferr^ 

vestment  has  come  Into  the_  New  drought  resistance  in  field  crops  The  laboratory  about  to  he  install-  increasing  refined  sugar  consump-  time  until  definite  decisions  are  }99  tons  as  compared  with  431, <25  to  the  makers  own  smelters,  this 

York  market,  as  a  result  of  the  bet-  been  developed  there,  but  it  is  ed  will  be  the  only  one  In  Canada  tion.  However,  refiners  indicated  made  by  the  conference.  June,  1931.  Output  from  item  falling  to  2^,467  tons  from  -8,- 

nrobablv  in  Russia  that  to  date  the  [  and  will  permit  the  committee  to  that  they  were  supplied  with  With  the  exception  of  one  day  of  “'.f.**®®, ‘^.®®^f°®'^..t®..228.897  987  tons, 

tions,  aim  securities  have  advanced  extensive  studies  on  this  prob-  carrj’  out  projects  on  durum  wheat,  enough  raw  sugar  for  immediate  fairly  good  activity,  the  wool  top  from  the  total  of  236,010  tons 

on  the  European  exchanges  like-  have  been  made.  The  Lenin  such  as  have  already  been  completed  j  needs.  In  the  six  weeks  preceding  futures  market  was  dull.  Trading  Produced  in  the  corresponding  AXBEBTA  H05HSTEAD  ENTRIES. 

^  Academy  of  Agricultural  Sciences  on  the  common  wheats.  The  durum  ;  last  week  refiners  had  been  forced  was  confined  most  to  the  winter  month  of  1931  British  Columbia’s  Edmonton. — Homestead  entries  in 

rhant«!rp  that  mer-  ^  organization  known  as  the  projects  will  include  studies  of  vane- :  to  pay  higher  prices  on  each  sue-  months.  Prices,  after  declining  Production  in  June  was  129,7<6tons  ^jberta  during  the  month  of  June 


etc.,  is  not  favorable,  but  along  with 
these  indications  of  dullness  come 


ties,  superior  in  yield  as  well  as  nl 
quality  to  other  Russian  wheats, 


Weeklr  Report  ot  tbe  Canadian 
Credit  Men’s  Trust  Association. 


crelseTopemioL.^^^^^^  Winnipeg-  Manufacturing  still  I  f^ii  in  the  September  deliv-  ®®^t®’. _  importea,  a  ta.a  per  cent,  rainng-ori ,  cuasu  ucuun  or  a 

dustrial  plants.  Such  reports  are  ^  19'2S  the  Universitv  of  Alberta  continues  fust  fair.  Both  wholesale ! /ew  York^  Cofl^l^and  sffgaT  e5-  Generally  Satisfactory  from  the  five-year  average  for  tbe  |  100,090  gallon  wmter  storage  tank 

not  commonlv  expected  in  July,  and  a  number  of  Russian  wheat  and  retail  trade  continues  quiet;  [  change  Ian  week  Santos  Sentlm  aatlStaaory  month  of  1.760.387  tons.  Anthracite ,  has  been  awarded  by  the  Provincial 

they  are  correspondingly  encourag-  yarieties  which  were  developed  for  wholesale  groceries  fairly  good. !  ber  foffe^deTivIry  close  s?  no^^^  PrOSpccts  For  FrUlt  Crop.  2d3  166  tons  |  ^vernment  to  the  Pacific  Coast 

mg.  Most  of  them  mention  a  larger  growing  in  areas  with  a  limited  pre-  other  lines  quiet.  Collections  both  hfgher  and  Rio  SentSer  Lfiverv  -  ^  ^  ^ 

number  of  small  orders,  and  the  cipitation.  During  the  past  three  j  wholesale  and  retail  just  fair.  S!  15  points  Sh!r  The  ather  Ottawa.-The  Dominion  Bureau  of  /'’T/*'®  Uni- ,  age  capacity  for  the  University  area 

dedu  tion  maj  be  drawn  that  the  yg^j.g  these  varieties  have  proved  to  Regina.  —  Wholesale  groceries !  jj,ojjtbs  were  unchanged  to  sliehtlv  Statistics,  in  co-operation  with  pro-  '®9  States  and  5,693  tone  from  Ger- 1  of  Greater  Vancouver. 

firming  of  commodity  price.s  subsi-  superior  to  our  own  common  maintaining  a  fair  volume,  other  lower  Strength  in  Sentember  was  ''iriefgl  governments,  issued  a  re- - 

dence  of  fears  concerning  the  gold  varieties  in  re.sistance  to  lines  quiet.  Retail  trade  both  city  I  accredited  to  the  revoft  m  B^^^^^  Vort  covering  condition  of  fruit 

s^ndard,  settlement  of  reparations  are  very  inferior  in  cer-  and  country  quiet.  Collections  slow.!  ^vhirh  has  resulted  in  the  closine  crops  throughout  Canada  along  wi,th 

at  Lausanne,  and  adjournment  of  agronomic  characters,  es-  Saskatoon.  -  AVholesale  groceries  of  the  ^rt  of  Santos  ^tewav  to  produc- 

Congress  without  upsetting  the  pggjaiiy  quality.  In  1929  Dr.  O.  S.  maintain  a  fair  demand  with  a  ^ao  Paufo  thf  heart  of  the  Brazil-  tion. 

professor  Of  genetics  and  slight  improvement  over  previous ,  jan  coffee  industry.  With  shipments  There  is  considerable  variation  in 
nuslne^s  men  to  du>  more  win-  pjajjt  breeding  at  the  University  of  week;  hardware,  hoots  and  shoes  |  to  this  country  restricted  the  avail-  the  production  and  prospects  for 

in  ikn  Alberta,  commenced  a  breeding  pro-  and  oils  and  greases  fair;  volume  able  supply  here  and  afloat  has  ti'uit  production  throughout  Can- 

i.onainon8  in  ine  inansmes.  gramme  by  making  nine  crosses  be-  in  dry  goods  quite  satisfactory. !  diminished  rapidlv.  On  Fridav  total  7^  general  the  production  in 

owVTn  ^^''®®"  *^®  Both  wholosale  and  retail  collec- i  available  stocks ‘of  coffee  i'n  this  the  Maritime  proxinces  will  be  low- 

ous  in  the  woolen  industrj  strains  which  are  superior  in  those  tions  just  fair.  countrv  and  afloat  here  amounted  ®*'  7932  than  In  1931,  the  cool 

than  in  any  other.  Fall  buying  has  characteristics  in  which  the  Russian  raleary.  —  Very  little  improve-  j  to  575,000  bags  compared  with  1  -  spring  with  local  frosts  reducing 

been  late  but  the  season  i.s  now  un-  varieties  are  interior.  The  hybrid  ment  is  noticeable  m  conditions  |  500  opq' hags  a  vear  ago  Statistics  the  possibilities  of  harvest.  In 

der  way  and  the  pressure  for  deliv-  material  developed  in  this  way  has  generally  during  the  past  week.  |  do  not  include  the  “restricted"  stock  Quebec  fruit  production  will  be 

eries  indicates  that  buyers  over-  reached  the  segregating  generations  -vvholesale  trade  generally  remains  held  by  the  Grain  Stabilization  Cor-  slightly  lower  than  last  year  due  to 

stayed  the.  market.  After  having  op-  ^jjd  now  an  intensive  study  is  about  quiet,  with  very  little  activity  in  poration  and  which  can  onlv  be  re-  ®®®’  spring  temperatures  and  sub-, 

erated  at  a  very  low  rate  during  hq  he  begun.  Arrangements  have  ;  retail  circles  other  than  stale  gro- [  leased  at  the  rate  of  62.500'  bags  a  sequent  lack  of  rainfall.  In  Ontario 

Jlay  and  June,  the  mills  have  been  ;  been  made  to  conduct  the  field  tests  ceriea.  A  slight  improvement  is  month,  commencing  September.  7he  outlook  for  production  varies, 

able  to  speed  up  curing  July  and  |on  dry  land  at  Brooks.  Alberta.  The.=e  u^ted  in  the  collection  of  past  due  Generallv  better  sentiment  nartlv  ITaspberry  and  strawberry  produc- 

wil!  raise  their  schedules  .urther .  fjeih  tests  are  made  possible  through  |  accounts.  '  aided  bv  the  advance  in  security  Uon  was  less  than  last  year  and  a 

this  month.  Better  reports  are  given  the  assistance  given  for  field  work  I  Edmonton. —  Both  wholesale  and  values,  seat  cocoa  prices  9  to  16  gfeatly  reduced  apple  crop  compar- 

of  retail  sales  of  men  s  clothing,  re-  by  the  Canadian  Pacific  Railway  I r- 1  retail  trade  holding  up  exception-  points  higher  in  last  week’s  trad-  ®‘7  Ye^r  7s  In  prospect, 

sponding  to  the  lowest  prices  since  rigation  Division  and  the  Searle  j  gUy  under  present  conditions,  mg  qjj  the  New  York  Cocoa  Ex-  Cherries,  peaches,  pears  and 

the  war.  .  Grain  Company.  The  rest  of  the  1  (-rop  conditions  around  Edmonton  change,  The  outstanding  features  in  i  Si^spes  on  the  other  hand  will  pro- 

Business  in  silk  goods  has  picked  |  work  on  the  project  will  be  conduct-'  reported  excellent.  Collections  just  the  cocoa  trade  were  the  continued'  bably  yield  better  than  last  year  in 

up  and  cotton  goods  shipments  atjed  at  the  university  where  la  bora- '  scarcity  of  offerings  from  nrimarv '  7I>ntario.  The  season  has  been  favor- 

last  are  exceeding  output,  with  the  j  tory  and  greenhouse  facilities  are,  YancouTer. —  Manufacturing  con-  points  and  the  renorts  that  dealer's  1  British  Columbia  and  apples 

seasonal  buying  movement  still  available.  '  tiniies  just  fair  Wholesale  hard- I  and  merchants  in  this  country  were  1  ^“<7  cherries  will  probably  yield  bet- 

ahead.  A  betie;-  cotton  yarn  busi-  An  apparatus  In  which  it  vnll  be  reports  business  holding  Its  i  showm!  more  o?  a  tende^^^^^^^  than  last  year 


ton  spot  price  of  the  exchange  stan-  Canadas’  imports  of  coal  continue  | 

Coffee  Wee  Soared.  dard  top  declined  50  points  at  49.50 1  Cs' werf  Award  Contract  For  M  ater  Tank 


Imported,  a  45.5  per  cent,  falling-off  Contract  for  construction  of  a 
from  the  five-year  average  for  the  |  100,000  gallon  water  storage  tank 
month  of  1,760,387  tons.  Anthracite  1  has  been  awarded' by  the  Provincial 


261  Y?ars 


Cohtiriuous 
Trad  in  <1 

behincL 


fkfise 


brands 


^“®  similar  to  that  used  by  Dr.  v.  v.  sale  and  retail  are  more  or  less  |  chase  conse’-vaflvely  in  the  spot 

which  a  good  rejiort  comes  is  Dan-  Talanov,  one  of  the  Russian  experts  collections  keeping  up  very  market  The-e  wLs  also  In  imnrove- 

bury,  where  the  big  makers  of  m  drought  resistance  It  consists  ^^ods,  hut  rather  ment  in  the  demand  from  commis- 

men  s  hats  are  once  more  busy.  of  a  glassed-in  chamber  connected  ^n  past  due  accounts,  I  sion  houses,  with  buying  from  the 

Steel  mill  operations  dropped  to  with  a  flue  to  a  heating  apparatus.  |  -  .  .  -  'ttributed  lare^v  to 

12  per  cent  over  July  4th,  after  Fans  for  wind  blasts  and  equip-;  _  .ttt-.tv  th!  won 

which  they  were  maintainerl  durine  I  ment  for  tpmneratnre  and  humidity'  JCNE  AUTO  OUTPUT  AHE.AD.  1  ,  impr  \ed  sentimen  in  Wall 


which  they  were  maintained  during  ment  for  temperature  and  humidity'  JI->E  ALXU  Ul  rriT  AJIL.UJ.  m  wan  receipt  of  their  usual 

toe  remainder  the  month  at  about  co^J-rol  are  placed  in  the  flu^  Plants  ^  Ottawa.  —  Production  of  motor  “  Rubber  Still  Advancing  amount  of  provincial  liquor 

16  per  cent  The  R^r®  J®  ^  <773-  to  be  tested  are  grown  in  the  giee  -  ,  j  Canada  in  June  totalled  7,112  m  j  ,  '  a  a  ,  vi  profits  will  be  disappointed  this 

tressingly  low  one.  but  Improve-  house  or  in  pots  in  the  field  m  sum-  1  pvreedinir  the  outniit  of  Trading  volume  expanded  notably  month 

ment  in -steel  operations  between  mer,  and  then  moved  to  the  special  » in'.!  or  7n  crude  rubber  futures  as  the  mar-  tJio  c.r.vo.-T.maTif  to 

Independence  and  I.abor  Days  Is  chambers  w’here  various  eombina- '  6;83d  cars  in  June  consecutive  a,. 

seldom  on  the  cards.  The  automo-  tions  of  wind,  temperature,  humidity  ;7u“®’  1932  output  5.8.9  cars  were  ,  advances.  Outside  ®  a^^l  „  la!  u  fw 

bile  Industry  is  now  taking  less  ma-  and  soil  moisture  can  be  supplied.  ;  sale  In  Canada  leaMn*  a  I  speculative  buying,  rticatcH  that 

terial,  having  passed  over  its  be-  The  Chinook  w-inds  w-hich  have  been  h^>f^.  °t®“d®dfor  export  of  ^  accompanied  by  short  covering  in  vV^lwaill  k  1  fw  f  c^' 

lated  Spring  peak.  The  Ford  Com-  mentioned  are  the  warm  dry  winds  ®®;®;  ^’h  ®h  jas  the  larg^^^^^  number  suhstan  ially  below  that  of  the  cor- 

pany  is  making  headway  against  which  at  frequent  Inten’als,  and  ^®“^7actured  or  assembled  in  Can-  gigter  an  additional  net  advance  t  J®®P®°‘7ing  period  a  year  ago.  The 


Manufacturers  continued  to  pur- 1  B.  C.  LiqUOr  RevenUCS  To 
chase  conservatively  in  toe  spot,'  TAnn.-n-m 

market.  There  was  also  an  improve- ,  Keveai  bharp  Uecreasc 

ment  in  the  demand  from  commis- !  - 

Sion  houses,  with  buying  from  the  I  Vsneouver  Bureau  The  Financial  Times, 
latter  source,  attributed  largely  toi  Aancouver. — British  Columbia  mu- 
the  improved  sentiment  in  Wall  niciPAlities  which  have  been  count- 1 
Street,  ing  on  the  receipt  of  their  usual 

‘  Rubber  Still  -Advancing.  large  amount  of  provincial  liquor 

_  ,  j  J  .  . ,  profits  will  be  disappointed  this 

Trading  volume  expanded  notably  month 
in  crude  rubber  futures  as  the  mar-  government  prepared  to 

ket  scored  its  fifth  consecutive  «  cu 


HUDSONS 


its  unfilled  orders  and  reducing  Its  without  much  warning,  blow’  down  annarent  rnns'nmni 

schedules  somewhat,  and  the  sea-  the  passes  of  the  Rocky  Mountains  fjj®  ;,®  “ 

sonal  decline  in  sales  has  affected  on  to  the  plains,  particularly  in -[’‘or  cars^du.  ing^June,  ^19.3..^ 

Thrb!!rnews  of  the  heav>-  in-  '‘'invesTigations  '  involving  plnnt  f®--  ®®i® 


accompanied  by  toort  covering  in 

the  trade  enabled  toe  market  to  re-  j  ‘  I 

gister  an  additional  net  advance  t  responding  period  a  year  ago.  The  , 
ranging  from  20  to  25  cents,  send- i  7®talji®w  available  was  not  reveal- 1 
ing  August  and  other  nearby  deliv-  |  ®'7-  7*n7  the  decline  in  liquor  s^l^s ; 
ery  options  above  the  threeccent  i  suggests  t.iat  it  will  be  some  -0  or  j 


level. 

.Members  of  the  rubber  trade  were 


1  uc  UCBL  HFW!.  .n  ucav..  lu-  iii>  . . .  para  iinnnrtpH  nninnntoH  fr>  .'.cm  iiit;  lui.uci  iiauc  r  c,  c 

dustries  during  July  has  come  from  breeding  and  efforts  to  discover  7he .  mra  P  •  ■  ^  still  l  onirni.tted  to  a  conservative 


building.  Construction  aw-ards  up  fundamental  nature  of  drought  re- 
to  the  22nd  of  the  month,  according  sistance,  a.s  the  cereal  rust  work  has 
to  the  F.  W.  Dodge  Corporation  re-  indieated,  require  many  years  to 
ports,  show’ed  a  contra-seasonal  in-  bring  to  completion.  Dr.  Aaniedt 
crease  of  29  per  cent,  over  June,  on  thinks,  however,  .that  valuable  pro- 
a  daily  average  basis,  though  51  per  gress  should  be  m  'ie  in  the  work  to 
cent  under  one  year  ago.  The  in-  produce  desirable  strains  of  wheat 


policy,  and  while  some  of  the  latter 


25  rer  cent,  less  than  formerly. 

A  year  ago  the  government’s  pro¬ 
fits  were  .|2,003,104. 

The  current  distribution  to  muni- 


EDMO.VrO.N  T\KI.>(;  (  EXSl  .S. 


j  bou.ght,  most  of  the  huying  orders  e’P’iiii'e-''  only  awaits  final  figures] 
on  tlie  Hiil)her  Exchange  last  week  |  on  school  altendanee  on  which  the 
j  come  from  coniniodity  and  security  j  allocution  i.s  based.  | 

;  invest  mem  finn.s.  *  These  figures  should  be  ready  be- j 

Compared  with  the  previous  week,  fore  the  end  of  .July.  j 


crease  of  29  per  rent  over  June,  on  thinks,  however,  .that  valuable  pro-]  Edmonton.— As  the  taking  of  Ed-!  invesimem  finn.s.*  These  figures  should  be  ready  be- j 

a  daily  average  basis,  though  51  per  gress  should  be  m  ne  in  the  work  to  |  monton's  1932  census  nears  eomple- '  Compared  wiih  the  previous  week,  fore  the  end  of  .Inly.  | 

cent  under  one  year  ago.  The  In-  produce  desirable  strains  of  wheat  :  tion,  it  Is  not  expected  that  there  prices  in  the  .New  York  Hide  Ex-  At  the  moment  the  government  is 
crease  was  confined  to  public  works  that  are  resistant  to  drought  in  ten  will  be  much  change  in  the  popul-a- ,  change  were  10  to  20  points  net  still  puzzling  over  liquor  prices  and 
and  utilities  and  other  non-residen-  years’  time.  Three  years  work  has  tion  this  year  from  the  total  of  79.-  j  higher.  Domestic  hide  prices  were  I  is  almost  ready  to  revise  them.  The , 

tial  classifications,  home  building  already  been  done  on  it  at  the  Uni- j  059  shown  in  the  1931  census.  Tran- 1  firm  last  week  at  5^  cents  for  ba- j  prices  of  liquors  produced  in  Brit-; 

continuing  at  a  standstill.  verslty  of  Alberta.  sient  population  is  not  included  in  i  sic  grades,  a  recovery  o.'  almost  45  ish  Columbia  will  be  revised  at  the  I 

Elven  wito  toe  bright  spots  men-  The  Associate  Committee  on  Grain  the  city  census.  *  per  cent,  since  toe  start  of  the '  first  of  August,  it  was  learned.  | 
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Record  of  Canadian  Stocks 


-Week  ending  Aug.  1933 


8teek 

^tibi . . 

iDo.,  pref . 

|Do.,  7%  pref 
’  Surpatc. 

r.  pref  ... 

berta  Orain . . 

Do.,  pref . .  •. 

algamated  Electric 

IDo.,  pref . . 

bcetoe  Corp . .  „ 

Do.,  pref . .  be  m  •. 

Hated  Cannen  .  _  _  . 

Hated  Tel . . . 

tiantic  Sugar.  ...MM 
I  Do.,  pref.  ....MMMMMM. 

Weelena . 

Jithurat  Paper 
|.  Bawlf  Onin,  pref 
atty  Broa 

Do.,  pref . .  43 

cll  Telephone. .........MS.  83 

[ue  Ribtxm . .  ,«m  .. 

Do.,  pref  .  . . 

rantfora  Cord.,  pref. . .» .... 

raailian . . 

.C.  Packers . . .  m»...mmm  . 

Do.,  pref  ...MM  mmmm  . 

.C.  Piiwer  “A”. .  .mmmm •• 

Do.,  “B" . MMMM. 

.E.  Steel  3nd  pref. .......... 

ruck  Silk  . . 

uilding  Prod.,  Class  "A". .... 

urt,  P.  N . . 

algary  Power  ...mmmm. 
an.  Bakeries  “A”  ..mmmm. 

Do.,  pref . . 

an.  Bread,  new.  ..mmm.... 

Do.,  "A”  pref. .  ...mmmm 
Do..  "B”  pref.  ....mmmm 
an.  Cement.  ...mmmmmm 

Do.,  pref . . 

an.  Nor.  Power. mmmmmm 
an.  8.S.  Lines. . .  ..mmmm* 

J  Do.,  pref . . 

|an.  Wire  fls  Cable  “A”. 

Do..  "B**  .  .  ,  .  M  .MMMM. 

|an.  Bronze.  ..mmmmmmm 

‘m.  Canners.  .  .mmmmmms 
I  Do.,  1st  pref  .....mmm.« 

Do.,  3nd  pref  . . .  mmmmm 
.  Car  ts  Foundry. .. (MM* 

Do.,  pref . ....MMMM. 

.  Celanese . .  ..mmmmm. 


Price 


-1933- 


Current 


Sales  Change  High  l,ow  Div.  Rate 


1090 

130 


130 

60 


+  H 
+  1 


+  3K 
+  5 


30 

3K 

II 


3H 

19 

IH 


T^c 


37  Kc 

15c 

$1 

60c 

3 

30 

16 

• 

120 

93 

a 

Viau  Biscuits  .  7 

Do.,  pref .  65 

Wabesao  Cottons  . 

Western  Canada  Fleur  . 

Do.,  pref  .  60 

Western  Grocers  .  18 

Do.,  cref  54 

West.  Kootenay,  pref  . . . 

Westons  Ltd  . 

Do.,  prtf  . 

Windsor  Hotel . 

Do.,  pref  . 

Winnipeg  Electric . 

Do.,  pref . 

Welker— O.  8b  W . 

Do.,  pref  . 

Bitoks— - 

Canadignne  Nat  . 

Commerce . 

Dominion  . 

Imperial  .  145 

Montreal  .  187 

Nova  Scotia  .  245 

Royal  . •; .  145 

Toronto .  154 


80 

1«K 


18  16  !i  SI  .00 


NEW  YORK  STOCKS 


127  138 

146 H  156 
135  143 

148 
198 
347 
150 


Allied  Chetiical 
Amerada  Corp 
Am.  Can 
'  Am.  Car  A  F 
Am.  A-  For.  Power 
Am.  Ice 

Am.  Inter.  Corp 


July  27 
1982 
62  M 

I8V5 

an-; 

4tli 

iH 


3K 

2K 

'j'K 

135  — 

*4  8 

2 

Afn.  SmpU.ing 

9>4 

50 

14 

i  Am.  Ste^l  Foundries 

5K 

4H 

4!4 

4K 

1707  — 

H  53* 

2  3. 

Am.  Puffar 

21K 

9K 

9  » 

9  -* 

1000 

12 

9!* 

$1  00  Am.  TpI  ft  Te! 

823* 

128 

147 

135 

145 

183 

244 

145 


128 

1.66 

143 

148 

108 

247 

150 


1  159>i  127 

9',s  191  123 

8  104  1.30 

3  193  130 

225  ISO 


160  H  I60;^  160  M 


rl6 

-  2  274 

-  5  211 

r  O'O'  193 


ll''r 

lO'^r 

16'i, 


D6„  pref . 

.  Converters 


28  K 

ll^ 

30 

28K 

14 

13K 

70 

75 

SK 

45  K 

53 

53 

5 

5K 

SK 

5K 

5K 

5K 

"in 

15  K 

14  K 

43 

SO 

45 

.M.MM.  20 


3914 


53 

SVf 

5V4 

15 

45 


80S 

“S5 

130 

8439 

340 

45 

1031 

3 


105 

370 


3103 

352 

280 

35 

386 

77 

■370 

3 

”30 

130 

395 

655 


.  lOK 

80 

+  SH  119 


1954 
30 
14  H 
1.75 
634 
35 
17H 


-  H 

i.i 


....  20  34 

+  IH  32 
,...  120 
....  13 

....  6034 


-  H 


66 

15 
2K 
9 

56 

18 

13  '4 
102 
sh 

80 

9 

734 

16 


31+3 


334 

43 

76 

3 

834 

11 34 
7H 

60c 

4 

113-4 

3H 

'2 

10 

17 


1  34 

82 

'234 

20 

9 

H 

1 

28  K 

4 

9 

70 

IH 

40 

3*4 

2H 

1014 

3H 

42 


2et.  Imperial  Mill*. m  * 

aaa 

r-  rt 

r“  — 

4K 

2 

Dp.,  pref . . 

46  K 

aw 

TTT-t 

rrf-r 

65 

45 

Irexvt  Nest  Coal  . . mm 

10 

a  a  a  ■ 

13 

10 

Seminien  Bridge . .  * 

17K 

19  K 

i«K 

l«K 

25SB 

—  K 

27 

9 

Dom.  Cool,  pref.  ..aoMPsaMoa 

•40 

Dom.  Glass  . *.mmm** 

55 

58 

55 

55 

40 

65 

30 

De.,  pref . . 

85 

95 

95 

95 

25 

+io 

112 

85 

Dom.  Iron,  pref . mmm*. 

*20 

r-  f 

aim 

Dom.  Park . . 

•so 

Dom.  Steel  fii  Coal  "B" . 

2 

2 

IK 

IK 

485 

—  K 

2K 

1 

3om.  Stores,  new . .  aa am  •# 

16  K 

17 

16  K 

16K 

305 

+ 

20 

13 

Dom.  Textile . . 

40  K 

51 

50 

SO 

130 

+  #K 

«3K 

.39 

Do.,  pref . MMM* 

85 

90 

5 

105 

70 

Bacons  Paper 

■n  Paper . 

Kootenay,  com . 

m  Dairies  . 

m  Steel  Prod  . . 
Do.,  pref 


Ian.  Cottons,  pref  .  _ 

in.  Dredge  B  Dock . .  m  m  m  . 

Do.,  pref . 

an.  Fairbanks,  pref . 

an.  Foundries  s  Forg.  *'A”.. , 

Do..  “B” . . 

in.  Oen.  Electric. . .  .mmm  . 

Do.,  pref . . 

an.  H3rdro  Elec.,  pref.  .^mms 
in.  liid.  Alcohol  “A” ....... 

Do.,  "B" . mmm. 

..  Iron  Foundries.  ..mmm. 

Do.,  pref . .MMMM. 

an.  Locomotive . mm. 

Do.,  pref . MMMMM. 

an.  on  Co  .  .mmmmmmm 

Do.,  pref . .mmmm. 

an.  Pac.  RIy . mmmm 

an.  Power  B  Paper . .  . 

ikshutt  Plow . MM 

induits  . ....M. 

Do.,  pref . mmm. 

IS.  Bakeries  . mmm. 

Food  Products. .  .mms. 

Oni.  Industries . . 

>>ns.  Min.  81  Smelt 


iZonsumers  Gat . 


13  K 
*60  34 
68 
234 

734 

115 

52 

41 


•80 

•60 

134 

•10 

1034 

84 

7 

1 

*90 

4H 

3^ 

55 


13  K  13  1334 


50 

134 


5334 

134 


15 

227 

176 


....  68 
....  6 

....  7K 

....  179 

59  52 

+  1134  6  6  29 

$1J7  34  SOc 


60 

234 

2 

115 


M..  MM  1 


30c 


IK 


. MM  155 


UK 

lOK 

UK 

105 

+  1 

13 

7K 

90 

15 

98 

84 

15  K 

14  K 

i4K 

1107$ 

—  "k 

22K 

«K 

1 

K 

■7K 

'oh 

■fiK 

2430 

-"k 

7 

3 

•• 

3K 

1 

5K 

'4K 

‘sK 

'392 

■+"K 

'$ 

‘"n 

'2 

"io 

5 

2 

59 

M 

58 

1663 

+  3 

73 

25 

6'7, 

7% 

$2.00 


$2  00 


$1.40 
$3  40 
6% 


$2  00 


$1  25 

7% 

'8% 

40c 

60c 

7% 

6% 

6% 


$4  00 


$1  00 
8% 
$1.35 


Montreal  and  Toronto  Curb 


M  166  143 


7% 


3K% 


.MMM.  *10 

T.T.-.r.  *16^ 

_  10 

•16 

•98 


934  M  M 


$2.00 


$1.20 

$5.00 

7% 


50  +  K 

'iO  MM 


H 


Easy  Washing  Machine.  .MM.  *1354  m  m 
namel  8s  Heat  Prod . 


Famous  Pleytrs  . . 

6 

8 

7 

7 

35 

+  1 

8 

6 

Do.,  Vot.  Tniat . . 

7K 

7K 

Fanny  Farmer  Shops . . . * m *•* 

9 

++« 

11 

9 

Do.,  prtf . . . . 

25 

r  T  +1 

28 

2.S 

Ford  Co.,  Class  “A"  . 

7K 

tK 

7K 

8K 

3141 

+  K 

iOH 

-SK 

Foundation  Co.  of  Can . . .  *m* 

5 

9 

5 

Fraser  Coi^anies . mm** 

SOc 

75e 

75e 

75e 

335 

+.25 

1  25 

25c 

Frontenac  Brew . 

so 

A-a 

SO 

Do.,  pref . . 

90 

90 

Gen.  Steel  AVares . ....*.* 

IK 

IK 

iK 

IK 

1070 

+  K 

2K 

K 

Goodyear  Tire,  pref . 

86 

87 

86 

25 

96K 

70 

Great  West  Saddlery . . 

K 

K 

K 

Ourd,  Charles  . -mm* 

12 

13  K 

13 

13  K 

490 

+  IK 

21 

10 

Do.,  pref . . 

106 

106 

Gypsum  . . 

3 

3H 

“3 

3K 

1425 

'+  K 

5 

2 

Ham.  Bridge . mmm*. 

5K 

5K 

SK 

5K 

75 

—  K 

7 

2 

Do.,  pref . . 

52 

60 

49  K 

Ham.  Cotton,  pref . mm* 

6 

-+-rp 

to 

6 

Ham.  United  Theatre, . .  * 

2 

•a 

MB* 

•••  rm 

2 

IK 

Do.,  pref 

Haves  Wheels  . m 

Do.,  pref  . .MM 

Hinde  tt  Dauch  Paper  ..mm 
Holt  Renfrew  Co.,  pref. ..... 

Hunts  Candies  "K' . . 

Do..  “B” . . 

Inter.  Coal,  pref  ...mm 
Inter.  Milling,  "A"  pref. ..... 

Do.,  3nd  pref . m.. 

Inter.  Hydro  Electric  “A”.,... 
Inter.  Nickel 


SO 

3 

•12 

154 

•75 

14 

•23  K 
*80 
90 
70 


1)4  1)4  IK 


70  +  K 


1 


$1  00 

■7% 


$2  00 
$3.00 


$2.40 


$1  60 

7% 


6^% 


7% 


Stock 

Anglo-Norweg.  Holding 
Associated  Breweries . 

Do.,  pref  . 

Bathurst  "B"  . 

Beath  Co.,  "A" . 

Beauharnois  .  ....... 

Belding-Corticelli,  pref 

Biltmore  Hat  . 

Do.,  pref  . 

Bissell  as  Co . 

Do.,  pref . 

B.  A.  Oil . 

Brewing  Corp.  of  Can 

Do.,  pref . 

Bud  Breweries  . 

Calgary  81  Edm.  Land  . 

Canada  Malting .  ... 

Canada  Paving  . 

Do,,  pref . 

Can.  Vinegars  .... 

Can.  For.  Invest  . 

Do.,  pref . 

Can.  Int.  Trust  . 

Do.,  pref  . 

Can.  Machinery  . 

Canadian  Marconi  . 

Can.  Northern  Power,  pref  ... 

Can.  Vickers  .  . 

Do.,  pref  . 

Can.  Wineries  . 

Can.  Wire  Bound  Boxes  . 

Catelli  Macaroni  Prod.  “B" . . . 

Do..  “A  "  . 

Chem  Research  Corp . . 

Cons.  Sand  Ik  Gravel,  pref. . . . . 

Com.  Alcohol . . . . 

Consol.  Paper  Corp  ....mm. 
Consol.  Press  Ltd  ..mmmm 

Corp.  Steel  Products . .  . 

Cosgrave  Breweries . 

Curtis,  Reid  Aircraft,  pref . 

David  (k  Frere  "B”  . 

Dehaviland  Aircraft  ...mmm 
Do.,  pref  . . . 

Dither  Steel 

Do.,  pref  "A" . . 

Distillers -Seagram _ _  m  m  • 

Dodge  Mfg.  '~A"  pref..  mmm 

Do.,  "B" . . . .  m 

Dom.  Engineering., 

Dom.  Motors 
Dom.  Oil 

Dom.  P.  8b  T.  stubs 
Domin.  Tar  &  Chem. . . 

Do.,  pref 

Dufferin  Paving ..... 

Do.,  pref 
Durant  Motors 


- Week  ending  Aug.  2.  1932 - -  Price 


Prev.  High  Low 
Close 


'1932- 


Current 


Close  Sales  Change  High  Low  Div.  Rate 


47s 

75c 


65 

70 

65 

70 

41 

+ 

5 

70 

3  « V 

3  K 

50 

50 

2 

3 

•7 

10 

ioK 

io 

ioi. 

7671 

+ 

.’4 

ii  K 

IK 

-IK 

*63c 

8  3-4 

7H 

8 

205 

— 

K 

9 

11  ’4 

11  3* 

11  V. 

11  H 

645 

+ 

H 

14  K 

♦10 

12  H 

13  K 

13  t* 

13  K 

230 

+ 

iK 

IS?* 

7‘^c 


55 
•3  95 
•65 
•12 
*2H 
60 
1  !4 
*20  34 
1  34 
5 
•5 
9 

*2.30 


m  .-  MM  65 


23  MM 

76 

56  K 

6^ 

..  MM 

2K 

1  K 

io  ZZ 

'iv* 

'i 

'20c 

50 _ 

7K 

4?i 

$1  00 

35  M  M  M 

K  M  M  M 

*5  M  M  M 

15  M  M  M 

•15  . 

2»i  3  3  3 

•25  M  M  M 

1  '4  M  M  M 

10  M  —  M 


_ MM  12 


MM  MM  15  M 


3*4 
•10 
6 

7 
2 

21 

_ MMM.  IK 


2 

6 


2  M  M 

MMMMM.  ^  M  M  M 

28  M  M  M 

IK  M 


East.  Kootenay,  pref. .  .mm..  *96 
Edmonton  City  Dairy.. mm..  *15 

Do.,  pref  . MMMM.  *80 

English  Electric  "A” . . .  .mm.  10 
Do,  "B”  . mmmm.  IK 

Farmers' Dairy,  pref ...  ..MM  80 

Foothills  Oil . MMMMM.  *7 

For.  Pow.  Sec . .  mm  mm  2 

Goodyear  Tire,  com.. mmm.. 

Honey  Dew . . 

Do.,  pref. . MMMMM. 

Humb^stone  Shoe .  .mmmm. 
Hydro-Electric  Sec. mmmmm 
Imperial  Oil  . . ..  m  mmm.. 
Imperial  Tobacco.  ..mmmm. 

Int.  Paints  .....mmmmm.. 

Int.  Pete . mmmmmm. 

Manitoba  Power  ..mm  mm  .  . 

Montreal  Exhibition . . 

Montreal  Is.  Power . 

McColl-Frontenac  Oil,  pref. ... 

North  Star  Oil . . 

Do.,  pref . MMMMM. 

Ontario  Silk  Knit . ,  .mmmm.  *7 
Paton  Mfg  .  ....MMMMM..  *30 
pref.  ..MMMMMMM.  *94 
Pellisiers  ...mmmmmmm.  25c 
Do, .'pref  ....MMMMMM.  *30 
Perfection  Glass  ....mmm..  •IK 
Pow  r.Corp.,  pref.  mmmmm.  30 
Prairie  Cities  Oil.  .mmmmm.  2 
Regent  Knitting. .  .MMMM..  K 
Rtlianr:.  Grain  ....  .mmmm  5*4 

Robert  Mitchell  . mm...  4)1 

Robert  Simpson,  pref.. mmm.  62 
Robinson  a  .  -mm...  12 

RoegrB-Majsetic  Radio. ....  ..  IK 
E.  L.  Ruddy,  pref  ..  m  m  _  m  .  *75 
,  Samia’Bridge  "A". . .  .M M ...  3 

**  *  *  1  Do.s  "B"  ....  a  a  M  1 

****  I  Service  Stations... .....MMM  4 

*”*"  I  Do.,  pref . MMMM.  24 

So.  Can  Power,  pref  _ 

29  K 


465 

+  K 

3K 

2K 

'i  K 

ma  *«a 

aa 

4.*  am 

aaaa 

12'-i 

io 

aaaa 

15 

10 

.aaa 

3»* 

270 

ll'i 

'04 

■3K 

7 

2 

22  K 

'iK 

21 

'  275 

SK 

IK 

75 

3 

2 

225 

+‘i 

7 

4 

•  ••-a 

SH 

2 

■a  am 

aaam 

4 

’2 

mama 

49 

28 

aaaat 

•am. 

3K 

IK 

64 

66 

65 

40 

_ _ 

75 

60 

1 

mm 

aa  a  a 

a—  — 

4 

K 

20 

aa^ 

—  MM 

40 

20 

15K 

a.a 

•• 

•• 

aaaa 

a- a- 

21 

15 

6 

“T  rt 

UK 

4?f 

9K 

io 

"ok 

9K 

145i4 

—  K 

10’-^ 

73-( 

8K 

«K 

8 

8 

3444 

—  K 

0 

6K 

4 

_ 

4 

11  K 

iiK 

UK 

UK 

3407 

—  K 

UK 

9K 

6K 

a. 

-a  aa 

6K 

2K 

•a 

aa 

aa 

aaaa 

aaaa 

2K 

93* 

7 

76 

a. 

a. 

a.  .  a 

aaaa 

76 

58 

7^r 


6h% 


$2  00 
lint.) 
SOc 


Ana'-onda  Copper. 
•Atchison 

Atlantic  Reining  Co. 
Auburn  Motors. 

Paldwin  I-oco  . 

Balt  A-  Ohio  . 

Barnsdall  Corp 
Bethlehem  Steel 
i  Bordens 

I  Canadian  Pacific  . . . 

'  Celanese  C orp  .  ... 

I  Cerro  de  Pasco 
Chicago  M.  &  St.  P. . 

Do.,  pref  . 

Chicago  Rock  Is ... . 

;  Chrysler  Motors. .... 
Colorado  Fuel  ... 
C onaolidated  Gas. . . . 

Cont.  Baking  .A . 

Do., '  'B”  . 

-  Continental  Can . 

Corn  Products . 

:  C rucible  Steel  . . 

I  Columbia  Gas  ..... 

Davison  Chem . . 

Du  Pont . . 

!  Erie  Railroad  . 

'  Foundation  Co . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich .  . 

Goodyear  Tire  . 
Great  Northern,  pref. 
'  Great  Northern  Ore. . 

Grigsby  Grunow  , . , , 
i  Gulf  States  Steel  .  . . 
Inspiration  Copper.. , 
Internat.  Harv.  N.J.. 
Inter.  Hydro-Elec  .  .  . 
Int.  Paper,  pref.  new. 

Do.,  A  . 

Do, "C"  . 

Int.  Tel.  &  Tel  . 

Jonns-Manville . 

Kennecott  Copper. . . 

Kelvinator  . 

Lehigh  Valley . 

Miami  Copper  . 


Do.,  pref  . 

Missouri  Pacific . 

Do.,  pref 

Montgomerx-  Ward . . 
National  Biscuit 
National  Cash  Reg.  . 
Nevada  Consol  Cop. , 
N.  A'.  Central 
Northern  Pacific.  ... 
Packard  Motors 
Pennsylvania  R.  R. . . 
Pressed  Steel  Car. . . . 

Radio  Keith . 

Reading  . . 

Republic  Iron  4  S. .  • 

St.  Louis  4  S.  F . 

Shell  Linion  Oil  .... 
Southern  Pacific  .... 
Southern  Railway . . . 
Standard  Brands 
Standard  Oil  of  N.J. . 

Studebaker . 

Tennessee  Copper  . . 
Texas  Gulf  Sulphur. . 

:  Texas  Oil  . 

i  Texas  Pacific . 

i  Union  Pacific  . 

I  Tlnited  Cigar 
U.  S.  Indust.  Alcohol 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref  . 

Vanadium . 

■Westinghouse . 

Willya-Overland . 

Woolworth  Co  .... 
Worthington  Pump  . 


,5 

2')K 

1.5K 

67’i, 

8K 

,54 

18H 

2674 

1331 

■fit, 

IW 

2 

■fit, 

44  V« 
4*« 
*4 
24K 
34  K 
10 
8*4 

2^4 

263< 

4K 

234 

1«K 

mi 

9K 

4 

12  K 
934 


4K 

IK 

16K 

7K 

3K 

■i 

lIU 

7 

4 

834 

■2K 

in 

234 
5H 
7K 
30  K 
9 

8H 

14H 

llVj 
234 
10 '4 
ItH 

3 

21 

4 

IH 

434 

1034 

454 

1254 

29 

454 

1*4 

1734 

133* 

234 

41H 

54 


Aug.  8 
1932 
6334 
18 

42*4 

854 

6 

9*4 
4 '4 
9*K 
18*4 

754 
2334 
96  K 
3K 
7*4 
So 
leK 
66*4 
6K 

in 

145» 

2814 

1334 

2K 

87* 

"4 

2K 

4*4 

9K 

49 

5 

74 

253* 

.38*4 

103* 

30*4 

43* 

27* 

1754 

I4»* 

12t| 

4*4 

12*4 

II 

7*4 

1*4 

'stA 

20*4 

6*4 

434 

”34 

734 

163* 


854 

8 

■434 

10 

83* 

6K 

854 

3454 

1054 

43* 

2K 

123* 

■47-4 

25 

4»/4 

134 

534 

12*4 

634 

1334 

81*4 

53ij 

2 

1934 

14  K 
3 

49*/k 


•b  1*4 

-  3* 

-t-  254 

-3  4>* 
+  2 
+  1*4 

-t-135i 
4-  '-11 

4-  2»c 


Compinv— 

C»n.  Converters  . . . . . 

Acme  Farmers  Dairy,  pref . . . 

S.C,  Power . . . . 

Can.  Car  . . . . 

Penmans  Ltd . * . . 

Bratilian  . . . 


4- 

-f  2 
4-  I 


Royal  Bank  . . . . 

•  1  Geo.  Weston,  pref . . 

SVi  {  Belding  Corticelli .  a , 

Do.,  pref  . . 


Do.,  e^jtra  . 

Stand  Steel  preL 


4“  m  :  Quebec  Power 
4-  IH  '  Shawinifran 

+  H  I  C.  W.  Lindsay,  pref. _ _ _ — 

.  .  Dom.  Bridge 

•4-  2Hl  Do., . * . 

4-  H  Bank  of  Commerce - - 

-f  H  }  Bank  Can.  Nationale  . . . 

a . .  ;  Hydro  Electric  Corp.,  pref.  . 

+  H  I  Ont.  Steel  Prod.,  pref . . 

Can.  Oil  . . .  w. 

4H  Do.. pref  . «■•«••••*«•«»«.•»«•  6 

4-  H  Simon  riRars.  pref . . .  7 

4-  H  '  Can.  Hydro  Electric,  pref .  a  .•♦^♦•*»****«*. a  6 

4-  ‘I  '  Canada  Bread,  pref  . . . 

4-  4H  ,  Ivoblaw  ' ■  . . 

-  Do..  B*’  . . 

-4-  m  ;  Blue  Ribbon,  pref  .  . . .  r  r  t - t  - tt  -  - 

!  Stand.  Paving,  pref . . 

•f  4H  ^  Cona.  Sand.,  pref . . 


IH 


-f  m 


IH  ' 
4H 


(e^  One  25  cents  rash  dividend. 
(0  Two  25  cent  cash  dividend. 


Yarly  Die. 

Date 

Raeerd 

Paid 

Paid 

RaU 

Daelared  Payibla 

Data 

1938 

1981 

2 

K  q 

Aug.  IS 

July  80 

1 

6K 

7 

8K  S 

Aug.  10 

July  80 

7 

7 

$1 

26c.  q 

Aug.  16 

July  80 

76c 

tl 

80c 

16c.  q 

Aug.  80 

Aug.  15 

b6e 

1  76 

S3 

7Sc.  q 

.Aug.  16 

Aug.  6 
J^  80 

2  86 

6 

2%  q 

S*|^.  1 

4(c) 

4(f) 

10 

2K  q 

Sept.  1 

July  80 

8K 

18 

10 

2K  q 

Sept.  1 

July  80 

$H 

18 

7 

lA 

i  q 

Aug.  1 

July  20 

>K 

7 

7 

lA 

A  9 

Aug.  1 

July  16 

OH 

7 

7 

lA 

I  q 

Sept.  16 

Aug.  81 

SH 

7 

20 

6  q 

2K 

Sept.  1 
Sept.  1 

Aug.  2 
Aug.  2 

16 

3K 

20 

$3 

7,5c  q 

Get.  1 

Sept.  15 
July  80 

$8 

ts 

$2 

BOe  q 

Sept.  1 

1  60 

12 

1  80 

87  Ke.  q 

Aug.  16 

July  81 

1  26 

2  60 

tl 

26e.o 

Aug.  15 

July  21 

81 

t2  87Vj 

6'< 

IK  q 

Sept.  1 

Aug.  16 

4K 

8K 

$2 

60c.  q 

Aug.  16 

July  80 

1  76 

t8 

$2 

BOe.  q 

Nov.  16 

Oet.  81 

2  26 

$8 

10 

2K  q 

Sept.  1 

July  81 

8K 

12 

10 

2K  q 

Sept.  1 

Aug.  IS 

7H 

10 

6 

IV 

3  q 

Sept.  I 

Aug.  1 

4H 

6 

7 

IH  q 

Aug.  16 

July  80 

6K 

7 

tl 

25r.  q 

Aug.  16 

Aug.  1 

76c 

tl 

8 

2 

q 

Get.  1 

Sapt.  20 

8 

8 

7 

IK  q 

Sept.  1 

Aug.  20 

8K 

7 

6 

IH  q 

S^t.  I 

Aug.  1 

4H 

6 

12 

50c*  q 

Sept.  1 

Aug.  18 

1  60 

6  76 

80c 

20c  q 

Sept.  1 

Aug.  18 

60c 

SOc 

80c 

20r  q 

Sept.  1 

Aig.  12 

60r 

80c 

t2 

60c.  q 

Aug.  I 

.luly  28 

1  60 

3  25 

$2 

SOc.  q 

Aug.  16 

July  30 

2  75 

7 

$2 

SOc.  q 

Aug.  16 

July  80 

2  75 

7 

12 

,9 

q 

Sept.  15 

Aug.  31 

9 

12 

Mining  Market  Record 


4-  IH 
4-  8W 
-f  2H 

‘-f"H 


Abana 

Amity .  a«  *•  •• 

Amulet .  ,  a  —  .a  —  a«  ..a 
Area 

Aconda . . 

Amo  . . 

B  C.  Pioneer  . 

Bunker  Hill  Ext . .  a  •  « 

Barry  Holl  . . 

Bidgood 

Bobio  .  ..  a  a.#  «•«.»••  • 
Brownlee  Mg 

Base  Metals . .  a  # 

Big  Miss  . 

4H  I  Brett  Trethewey . 

1 H  Buffalo  Canadian  . .  a ,  m 
Castle  Tr  . . . .  •  — 
Chibougamau  g 


Supplied  b^^F.  O'Hcani  h  Co. 
Friday 
Open 


Week 

High 

05 

12 

.02 


Week 

Low 


Wednetdav 

Cloae 

OS 


High 

for  year 
OSH 
01 
.22 
.02  H 
.02 


H 

iti; 


-b  2K  1  cieriev 
-i-  H 
-t-  234 


.MM  1. 


+  17/4 
-+-  4 

+  54 

+"a4 

-r  2>4 

-b  IK 
-b  W 
-b  254 

7 

-b  15s 

-b  K 
-b  34 
-b  77* 


19 

23 

+  4 

4 

4 

27 

81K 

+  4K 

66*K 

71 

4K 

10«-| 

11 

K 

22 

26K 

4K 

IK 

IK 

-b  K 

30»/4 

14 


3254 

1534 


2 

+  134 


1-K  154  154  154  410  +  J4 


15* 


87  Kc  25c 

■7% 

58?-f  23 

'6% 

New  York  Curb 

July  27  Aug.  8 
1982  1982 

41*4 
42 
5*4 
834 
7 '16 
2154 


_ : _  \yu  14  nn  S'*- t-an  r-ower.  prci  ....m.. 

MM  MM  17H  14  00  j  Material - 


Inter.  Paper,  pref. .  .mmm...  *20 


MM,.  «K  7K  6H  7K  S6541  +  1 


Inter.  Power 

Do.,  pref . ..MMMM. 

Inter.  Utilitiei  “A". .mmmm. 

Do.,  "B” . mmm. 

Jamaica  Pub.  Service  ....mm. 


•5 

•57 

40 

100 


Kelvinator  . 

. . .  ’  3  w 

2H 

Do.,  pref . 

60 

60 

60 

Lake  of  Woods .  . 

7 

«K 

OH 

Do.,  pref . 

. MM.  *85 

Lake  Sup.  Corp  . 

. . .  *13 

Laura  Seonrd .... 

_ MM*  32 

58 

si 

36 

Lmdtay,  C*  W. . , 

.*..MMM*  2 

Do.,  pref . 

37 

36 

Loblaw  "A” . 

_ _  IOK 

10  K 

10 

10  K 

Do.,  "B ■’ 

_ _ *  9K 

ok 

9 

9K 

Loews  Theatres . . 

.  *38 

aa 

Do.,  pref . 

. . . 53 

aa 

Maple  Leaf  *  .  .  . 

_  »K 

•  a 

38 

895 

135 


99K 

70 

6 

10  K 


8K 

3 


$1  00 

$8  00 

7% 


4K  M. 


aaaa 

.. 

$1  00 

••  aw 

7% 

aa  at 

'4 

'SK 

90 

60 

"7% 

— "k 

7 

4 

+'4 

39 

36 

$3.00 

8 

IK 

60 

37 

6K'^c 

10  K 

9 

SOc 

10  K 

8 

80e 

Do.,  pref 
Supertest  Petroleum.  ..mmm 
Do.,  V.  T..  ; 

Do.,  pref - 

Tamblyn  Drug  Stores 
Do.,  pref  , . 

Thayers,  prtf. 

Toronto  Elevators . . 

United  Fuel  .......mmm.*. 

Do.,  pref . .  M . 

United  Sec  .  . . . 

Union  National  Gas , 

Waterloo  Mfg  . 

•  No  transaetierns  this  year. 


6K 

6)4 

69 

7K 


75 

V4 


6K 

4K 


6K 

5 


If 

5  54 


IK 


3K 


354  3*4 


154  154 


nnnn  90  z  -  ~ 

.VImZI  96  k  z  z  z 

10  z  z  z 

12  . . 

10  8  5 

24»K . 

4  . 

2  2  2  2 


MM  97 


-  mm  13 


24*+ 
4*4 
3  34 


24 
60 

IK 

25 

10  K 

14 

90 

36 

95 


1*4 


6'~r 

$1  50 


6% 


$I  00 
$1  00 

7% 


Afuminum  Co.  Amer. 

Do.,  pref  . 

American  Beverage 
.American  Cyansmid  B 
.American  Founders  . 
Amer.  Gaa  &  Electric 

Ar^r.’faundry  M... 

Amer.  Lt.  A  Tr . 

American  Superpower 

Do.,  Ist.  pref . 

.Aaaociated  Gaa  A. . .  • 
Atlaa  Utilities 
Canadian  Marconi 
Central  States  Electric 

Cities  Service  . 

.  Do.,  Seller  (61  .... 
j  Cities  Service,  pref. . . 
Do..pref.  "B”^  . . 
Columbia  Gaa  &  Elec. 

pref . 

Com.  Edison . 

Comw.  &  S . . 

Cona.  Gas  Balt . 

Cord  Corp  . 

Duke  Power . 

i  Electric  Bond  ft  Sh. . 

j  Do.,  prt  . 

1  Do.,  5  pref  . 

:  Florida  Pr.,  pref - 

!  Ford  Motors  Ltd 
■  Georgia  Power,  pref. . 

'  Goldman  Sachs  Tr. 


954 

16 

234 

4154 

1 

5H 

74 

134 

18*4 


60 

5/16 

51 

2*4 

40 

834 

28 

2534 

84 

.10 

134 


4434 

44 

634 

23*-4 

77 

isvs 

334 

48 

2 

6 

134 

IK 

4 

26 

19K 

6134 
66  K 
6/16 
65 

3 

1234 
40 ‘4 
38 
28 

4 

'154 


Net 
Change 
+  2K 
+  2 
+  K 

4-  34 
+  6/16 
+  2 


—  K 
+  1 
+  6K 
+  1 
+  54 
+  ,K 
+  K 

—  K 

+‘i54 


+  5K 
+  634 

+  ■4" 
+  K 

+  ■4" 

+  123* 
-el2!4 


Coast  Copper  . . . 

Columario  .  . . , 

Central  Man  .  . . 

Dome  Mines 
Dominion  Expl . . 

Eldorado  ..... 

Falconbridge 
Goodfish  .  . . 

Goldalc  . . . .  M . 

Goldhill  . 

Granada  ..... 

Gem.  Lake . 

Howey  .  . . .  M 

Hollingrr  . 

Hilltop  . 

Int.  Nickel  .... 

Jackson  Manion  ....  M  M  M  M  • 

Hudson  Bay . mmmm*  2  00 

Keelcy  ..mmmmmmm** 

Kirk.  Lake  ....  mmmmmm 

Kootney  FI . *mmmmm 

Lake  Shore  . . . .  m  mm  *.m  m 

Macassa  . . 

Manitoba  Basin . .mmm 

Malartir  . .mmmmm 

McLeod  River. .  M  MMMMM 
McIntyre  ..mmmmmm* 

Mining  Corp. . . .  ....mmmm 
Moss  Mines,  .mmmmmmm 
Murphy  ..mmmmmmm 
Moffat  Hall . .  ♦*,m..mm*»m 

Noranda  . mmmmm 

Nor.  Power  and  ML.  mmm  -» 

Peterson  Cobalt.  ..**,mmm 

Pend  OreilicMMM.-  MMM  m 
Sud.  Basin.  *  ...mm  *.  mmm 
San  Antonio,  m  m  ..  *.  m  —  m  • 
Stadacona . .  mm  mm..*.*.-* 

Sylvanite ...  *  .mmmm  mm. 

Sherrit  Gord ..  . . . 

Siscoc . . .MM 

Tcck  Hughee.  .m. 

Tough  Oak .  *. , 

■Towagmac  . 


02  K 

07  yi 

02 

02K 

03 

95 

3  95 

3  90 

3  96 

4  10 

.03(5 

.03  K 

03  H 

03  K 

.04 

.09 

09 

07 

07 

.12 

.03  K 

.03  K 

03  V. 

03  K 

12 

.04!* 

.04K 

04  + 

.04  + 

05K 

.OIK 

.02  K 

OlK 

.02  K 

03 

.65 

.65 

.65 

65 

1  00 

.09 '4 

11 

09 

11 

16  + 

.06  !> 

06  K 

06  K 

.06K 

09 

.05  K 

.05  K 

04 

.04 

.36 

.14',< 

.16 

14K 

.Ifi 

16 

07  + 

!oi  K 

01  K 

01 

01  K 

02 

MM.  12  05 
MM.  .03*/* 

.mm  1  36 
.  ...MMMM..M  1.11 

_ mmmmmm*  .03  K 


.89K 

.01  '-5 

.49 

5  50 
01  K 

6  95 
01 


00*4 
29  50 
.21  K 
.00  3* 
.04 
03*4 
20  25 


1  50 
05  K 

12  OS 
04 
1  37 


1  10 
05 

11  55 
03*'* 
1  25 


.05  K 


3  00 
.06 
09*4 
12  65 
10 
1  55 


Low 

.03 
.0054 
.06 
.01 
,00  K 

.00  K 
2  10 
01 

03  + 
.01 
02 

00*4 
.30 
04,1* 
02  K 


.50 
.02 '4 


14 

1.08 

1  08 

1  24 

.49 

03K 

03 

.03 

.04 

.03 

02 

.02 

00  + 

.00  f-i 

02 

89K 

!9e 

1  25 

.50 

OIK 

01  + 

01  + 

07 

01 

SOK 

48 '  . 

49  + 

50  + 

26 

55 

5  25 

5  30 

5  70 

4  25 

01  + 

OlH 

OIK 

OIK 

oos 

95 

6.70 

7.90 

11  00 

4  05 

.01 

01 

01 

OIK 

00  h 

55 

2  00 

2  50 

2  78 

90 

20 

20 

20 

23 

.20 

007-1 
30  00 


04*4 
20  50 


35 

OOK 
29  25 
20  54 
.00** 

04 

03  K 
19  60 


36 
005t 
29.75 
.23 
.00*4 
.04 
04?-* 
19  75 


55 

OIK 
36  25 

41 

OIK 

.07 

09J< 

21.35 


yer  tioiaman  BBcns  i  r.  j/j  , 

' Great  A.  ft  P.  lat  pref  121  11 1 

- '  -  -  33 


Canadian  Active  Bond  Prices 


Do.,  pref  ...  sea 

-  15. 

20  + 

8 

Massev  Harris . 

_ .**.  ♦K 

“s 

4K 

4K 

3697 

■+ 

K 

4K 

2  + 

Mexican  L.  6s  P  . . 

asa 

Mitchell  Co..  J.  S. . 

Do.,  pref . 

.MMMM.  105 

mm 

a.a 

105 

Monarch  Knitting . 

_ _  *1 

Do.,  pref . 

. MM*  25 

mm 

80 

2.8 

Montreal  Cottons  . 

. MM.  SO 

75 

SO 

Do.,  cref . 

. .  100 

70 

Montreal  L.  H.  Os  Power.  •••••  33 H 

34  • 

32  K 

33  + 

13680 

— 

K 

38 

2()K 

Montreal  Loan  .  .  . 

. MM.  *50 

Montreal  Telegraph 

..MMMM  40 

40 

22 

47 

« 

Montreal  Tramwayt.a •••••#••  98 

100  + 

100 

30 

ISO 

90 

Moore  Corp . 

MMMM*.  5 

6 

6 

6 

95 

+ 

1 

to 

4K 

Do*,  "A”  pref. .  • 

70 

65 

*  , 

20 

93 

65 

Do..  "B"  pref.  . . 

..MMM.*  72 

70 

5 

97 

72 

Muirheads  Corp . .  • 

.MMMM*  1 

2 

1 

Do.,  pref . .  9 

9 

8 

McCoIl  Frontenac.. 

ioK 

«K 

9K 

2162 

— - 

K 

10  + 

7 

McKinnon  Steel .  . . 

Do.,  pref . 

.MMMM*  *91 

National  Breweries . 

18  K 

is 

16  + 

9895 

+ 

K 

24 

9  + 

Do.,  pref . 

25 

25 

25 

100 

25  + 

25 

Gulf  Oil 

Hazeltin  (5orp . 

Indiana  Pipe  L  ... 

Mid  West  Utilities  . . 

Nat.  Fuel  Gas. 

Nat,  P.  ft  L.  6  prel  .. 

New  England  Pow., 
pref 

Niagara  ft  H.  Pow. ,  n 
Niagara  ft  H.P.  Am.n.  9,T6 

Ohio  Oil  6  pref  - 

Parke  Davos .  14 

Penrosd  .  2 

Penn.  IVater .  43 

Pitnev  Bowes 
Public  Utility  Hold., 


334 

7'16 

12 

6854 

3034 

10*4 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  Aug.  3,  1932. 

GOVEBNMENT  BOND.S 


! !  ]  !  Dom.  of  Canada  Benda 


o-'f ! 
7'7'r  I 

$1  50  i 
12b  I 

lO^i 

'75  i 

T-T-cl 

$1  00  I 

60c  ! 


71) 

$1  60  .Alberta 


Conversion  Issues 


5 '4 
514 


S'j 

434 


4'4 

4>4 


4'i 

434 

434 

4K 


Nov.  1 
Nov.  1 
Nov.  1 
Mar.  1 
Dec.  1 
Sept.  1 
Oct,  LS 
Oct.  15 
Feb.  1 
Nov.  15 
Nov.  l.S 
Nov.  I 
Nov.  I 
Nov.  1 
Nov.  1 


1932 

1933 

1934 
1937 
1937 

1940 

1943 

1944 
1946 
1936 

1941 

1946- 56 

1947- 57 

1948- 58 

1949- 59 


PBOAINCIAL  ISSITEvS 


Netienel  Brick,  pref.  *M, _ 

National  Grocers . .  .*109 

Nat.  Steel  Car.  .mmmmmm  •  $ 

Niagara  Wire.  ..M M*. MMM ,  lO 

Do  ,  pref . . MMM.  •32 

OgUvie  Fleur . .  *«  m  m  m  *m*  • 

Do.,  pref  .  ..MMMMMM 
Ont.  Equitable ..*.*, mmm* 

Orange  Crush . mmmm 

Do.,  pref.  “A'*... .mmmm 

DO..-B” . MMM 

OMwa  L.  H.  h  Pwr . *** 

Do.,  pref . .mmmm 

Ottawa  Traetion  .....mmm* 

Page  Heraey  Tubes. ...mm*. 

Do.,  pref . .  ••!$$ 

Paramount  Publiz.  .**.*M*s*  •IIK 
Penmaaa  Limited ...  M  M  MM 

Do.,  mef . 

Photo Engravert  .....mm** 

Porto  Rice  Rly,  pref . *.* 

Power  Corp . . 

Pnsaed  Metals .  . . * 

Price  Bros  .  .  . *.*-*.. 

Do.,  pref . . 

Quebec  Power . . 

Riverside  Silk  "A”  ....*,**... 

Ruatill  Motor  Co . .  m  *. 

Do.,  pref . . 

Shaw.  Water  Pwr . ,.  .*  m  * . 

Sher.  WiUiama . 

Do.,  pref . ...*...  .•IIS 

Simon  fii  Sena . . 

Do.,  pref.  . . : . 

Simpton  "A”  stock . 

Do.,  "B" . 

Do,  prtf . 

Smith  (Howard)  Paper . 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Cht  mical . 

Stand.  Steel  6*  Const . . . 

Do.,  pref . 

St  el  of  Canada . 

Do.,  pref .  26 

Sterling  Coal .  K 

St.  Lawrence  Corp .  4Sc 

Do..  "A" .  IK 

St.  Law.  Flour  Mills .  12 

Do.,  pref .  75 

St.  Law.  Paper,  prtf .  1  ,'-4 

Tip  Top  Tailors .  4 

Do.,  pref .  50 

Tookes . *10 

Do.,  pref .  *45 

Traymore  Cafeteria .  *1 

Do.,  pref .  *7 

Tuekttts  Tobacco .  *3  K 

Do  ,  prtf .  105 

Twin  City .  2 


9K  SK  SK 


57$  +  K  12K 


100 

5K 

•1 

1$ 

90 

•25 

sa 


30 

*97 

UK 

•70 

S 

fi 

•25 

•70 

UK 

6K 

35 

53 

12  K 
10 


65 
36  K 

*24  K 

12 


15  K 

5 

2K 

13 

18  K 


52  H 


270  +  K 


25  20 

iiw  12 


9K 

6K 


14K  UK 


16 

4K 


19?i 

37 


SOc 

IK 


4K 

2,K 


18I«' 

26,K 


4SC 

IK 


iSK 

■■45 

+  ■  K 

9 

2620 

+'i 

6K 

45 

+  K 

iiM 

iiii 

+  '2K 

iSK 

3156 

+  i 

10 

60 

■■35 

'io 

4  + 

30 

■  K 

3 

I2S 

+  K 

18K 

1711 

+  "k 

27 

66 

+  1 

SOc 

'406 

+  .05 

IK 

490 

10 

120 

90 

105 

96 

9 

6 

45 

18 

106 

100 

93 

08 

35 

28 

26 

iOH 

9 

30  H 

8 

10 

5 

S'*) 

80c 

$3  00 

$8  00 

7% 


British  Columbia  . 

Ontario 

New  Brunswick  . 

Montreal  City 
Montreal  CathoUc  School 
Winnipeg  City  . 


COBPOBATION  BONDS 


Int. 

Rate  Maturity 
fi'’r  1947  ' 

6  1947 

514  1947 

534  1  9.52 

6  1944 

6  1937 

6  1942 


Bid 
1(101* 
ini 
101 K 
11135 
108 '5 
96».Y 
100 
96 
96 

1003* 

100 

95 

96 
96 
96 


Bid 

9834 

9934 

102 

99 

1023* 

101 

97 


Asked 

101!* 

102 

10214 

11234 
10934 
98J4 
101  K 
9735 

9734 

1013* 

101 

9734 

97  U 

973a 


Asked 
100 
10U4 
10334 
101 
104 
102  >4 
99 


I  Abitibi  P.  ft  Paper . 

. .  Acadia  Sugar  .  . 

7^7  American  Bale*  Book  . 

'  Bell  Telephone  Co 
Bell  Telephone  Co  ... 

Bell  "Telephone  Co  .... 

Brandram  Henderson . 

Britiah  American  Oil .  . 

British  Columbia  Power  .  .  . 
Britiah  Columbia  Power 
British  Columbia  Telephone 
Corticelli  . 


6K% 


$5.00 

7% 


$3.00 

605. 

$2.00 

7% 

'25c 


2» 

12 

55 

76 

53 

20 

17 

80 

55  K 

52 

3K 

27 


9K 

6K 

53 

52 

»K 

7 


4 

IK 


105  Ids  105 


3K 

12 

80 

11 

7 

67 


20 

4Sc 

75 

SO 


$1  50 
$1  00 
$1  00 
7% 
SI. 00 

"7% 

'7% 


$1  00 


$1.75 

$1.75 


7% 


Belding  <  . 

Calgary  Brewing 
Calgary  Power  -  , 
Canadian  Copper  Ref  .  . 

Canadian  Cottons  . 

Canadian  Vickers  •  -  • 
Cedar  Rapids  Mfg.  Pwr  . 

Conaumers  Glass  . 

DoTtninion  Canners . 

Dominion  Glass 
Dominion  Textile  . . 
Duke  Price  Power 
Electrical  Development 

Gatineau  Power  Co . 

Gatineau  Power  Co . 

Maclaren  Que.  Pwr 

Maritime  'Tel.  ft  Tel  . 

McColl  Frontenac  Oil ... . 
McKinnon  Industries  .... 
Montreal  Coke  ft  •  ■  • 
Montreal  Light  H.  &]P  • . 
Montreal  Light  H.  ft  P .  • . 

Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Tramways . 

Ottawa  Electric . 

Ottawa  Light  H.  ft  Power. 
Ottawa  Valley  Power  ... 
Provincial  L.  ft  Power .... 

Penmans  Ltd . 

Quebec  Power . 

Rio  de  Jan.  Tram.  L.  P  . . 
Riordon  Pulp  &  Paper  ... 

Rowntree  Company . 

Shawinigan  W.  ft  P  . 

Shawinigan  W.  A  Pwr 
St.  Lawrence  Flour  Mills 
Simpsons  Ltd 

Steel  Co.  of  Canada  . 

Southern  Canada  Power .  . 
West  Kootenay  Power 
Western  Pwr.  of  Canada . . 


Int. 

Dates 

Maturity 

Bid 

Asked 

5 

J-D 

1!)63 

20 

23 

6 

J-J 

1946 

75 

80 

6 

A-O 

1939 

102 

5 

A-0 

1955 

103 

5  • 

J-D 

1957 

108 

5 

M*N 

1960 

108 

6 

A-0 

1936 

98 

5 

M-S 

1945 

86 

83 

5 

J-D 

1960 

81 H 

85H  ' 

5K 

M-S 

1960 

87K 

92H 

6 

J-D 

1960 

91 

95 

5 

M-N 

19,96 

94 

5 

M-N 

1942 

90 

IQO 

5 

A-0 

1960 

85 

90 

6 

M-N 

1946 

90 

5 

J-J 

1940 

83 

6 

F-A 

1947 

65  H 

70H 

5 

A-0 

19.53 

lOOK 

103^ 

5 

J-D 

1948 

68 

6 

A-0 

1940 

90 

96 

6 

J-D 

1933 

108 

6 

M-S 

1949 

91 

6 

M-N 

1966 

61 

66 

6 

M-S 

1938 

lllH 

5 

J-D 

1956 

76 

79 

6 

A-0 

1941 

66 

70 

6K 

F-A 

1961 

75 

80 

6 

J-J 

1941 

96 

fiV^ 

A-O 

1945 

88 

88 

6>i 

A-O 

1945 

94 

98 

5K 

J-D 

1947 

94 

98 

.5 

A-O 

1938 

112 

h 

A-O 

19.51 

1011* 

103  H 

S 

J-J 

1941 

951  i 

97  >-5 

A-O 

195.5 

80 

82H' 

5 

.1-1) 

19.8.8 

96 

n 

A-O 

19.57 

88 

5' a 

A-O 

19V0 

91!* 

96 

M-S 

1946 

103 

5H 

M-S 

1951 

8.5 

j-n 

1968 

82 

85 

5 

J-J 

1935 

88 

6 

j-n 

19.12 

80 

6 

J-J 

1937 

94 

4H 

A-O 

1967 

65 

70 

5 

P-A 

1970 

73 

78 

6 

J-J 

1941 

98 

6 

J-J 

1949 

57 

63 

6 

J-J 

1940 

100 

5 

»-o 

1955 

87 

90 

5 

MS 

1956 

88 

87 

0 

J-J 

1343 

92 

Pure  Oil,  6  pref 
.Singer  Manufacturing 
S.  <^al.  Edis.,  pref.  B. 
Standard  Oil  Ind  ... 

Stutz  Motor . 

Swift  &  Co  —  . 

Swift  International.  . 

Technicolor . 

Texon  O.  ft  L  . 

Trans  I.iix 

’Transcontinental  -Air 
ITnit  Corp.  ws 
United  Founders  Cor. 
United  Gas,  pref  .  .  . 
ilnited  L.  ft  P.  A. .  . . 

Do.,  cv.  pref  . 
United  Shoe  M 
TTtility  ft  Ind..  pref  . 
Utility  P.  ft  L. 

Walgreen  . 

Woolworth  l-td . 


8'16 

46 


21K 


f8!4 

IK 

■fli 

2K 

1-K 

13* 

2434 

2** 

1334 

3 

IK 


35 

8K 


82 

13,34 


2K 

'2?-4 

7/16 
60 
96  K 
22»/4 
21K 

12K 

IIT* 

I9I5 

13i 


26K 

4K 


+  K 

—  4 
+  2 


Thompson  Call .  *  .m  mmm  m  • 

Ventures m  m 

Vipond  . MM 

Waite  Ackerman,.*  MMMM  MO 
Wrights  Harg. ..  mmmmm^m 
Alexandria  .  .mmmmmmm* 
Algonquin . mmmmm* 

Kirk.  Hud.  Bay . . 

Kirk.  Town.  . .  .mmmmmm* 

Ritchie  . .  m  m  mm  mm* 

San.  Anthony.  .****MMMM* 
White  Lake . . .  *  mmmmmm* 
Oils 

Acme  . .MMMM  MMMM 

Ajax . ****M»******** 

Alberta  Pac  ...**.-  mm  ..*•♦* 
Ass.  Oil  &  Gas.  ..m*********,* 
Baltac 


Calmont . . 

Chem  Res  ...m******** 

. I  Commonw  ...mm****** 

• . I  Dalhousie  ....m •**-*«  — 

.  East  Crest . . . 

•••  Home  Oil  . . 

+  K  ,  Homestead .,..*.***•*.*• 
.  hderland  .  .......*■•**..• 

iK  '  Nordon . **... 

2 H  OIrb . . 

. .  Peninsular . .mm**- 


41 

1  41 

1  35 

1  40 

1  53 

.30 

31 

30 

31 

45 

.01  K 

.01  + 

.01  + 

01  + 

.03K 

.03 

.03  + 

.025-4 

.03 

.08  + 

05 

!oik 

!o2 

.01 K 

.02 

.03 

00 

1  00 

.90 

.90 

1  15 

.65 

18.00 

17.00 

17.85 

19.75 

.20 

.20 

.18 

.18- 

.34 

.OOK 

■  OOK 

.004 

OOK 

.01 

.55 

.57 

.54 

.57 

63 

.55 

.70 

.55 

.70 

1  15 

.45  + 

.45  + 

.42 

.45 

.55 

.45 

.46 

.45 

.45 

SO 

.01  + 

.014* 

.01  + 

•OIK 

.03  + 

.68K 

.70 

.65 

.65 

.75  + 

.35 

.35 

.31 

.33 

.65 

.75  + 

.80 

75 

.76 

80 

.20 

4.20 

4.13 

4  20 

5.35 

03  + 

iii 

.21" 

!2i 

!21 

.40 

.03 

.04 

.03 

.04 

.04 

.02  H 

03 

02  + 

03 

07 

.75 

1.7S 

1  75 

1.75 

3  00 

.54 

.54 

.50 

.53  + 

.60 

.35 

.35 

.35 

.35 

.45 

1.00 

2'm 

s'ai 

3  82 

3.06 

02 

.02  + 

.02 

02K 

.09 

.00  + 

.01 

00  + 

.01 

.01  + 

.50 

.50 

50 

SO 

.70 

.07  + 

.08  + 

.07  + 

08  + 

.13 

.01?* 

.02 

OIK 

03 

02  + 

.17 

04  + 

.14 

.14 

13 

.13 

19 

.88 

.81 

88 

.88 

1.17 

12 

e. . 

.10 

04 

.09 

.’90 

'.9S 

■96 

.95 

2  05 

.03 

.05 

05 

05 

11 

20 

10  + 

'l6  + 

08 

.08 

.12 

.25 

.25 

.25 

25 

,47 

.20 

22 

.20 

.23 

.50 

10 

10 

.10 

.10 

10 

.07  + 

.07  + 

.06 

.06 

14 

.26 

.27 

.25 

.25  + 

.32 

05 

06 

0434 

.05 

.06  + 

00  W 
24  85 
13 
00 
02  H 

02  y; 
14  70 
58 
20 

.00  3* 


12  60 


3  10 
.OOK 
.10 
.02 
01 
1  01 
.16 


+  Kb 


2K 

1*4 


-b  134 
+  7!4 


+  34 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  ft  Co. 

Bid 


•.Amer.  Founders  Com . 

•Brit.  Type  Inv  . 

•Fed.  Cap.  Trust 
Fundamental  Trust  Shares  "A 

Do.,  B” . 

•Inauranaharee  . .  . 

•Nat  Bond  ft  Share . 

Nation-Wide  Sec 
•United  Common  Trust  .  . 

•U.S.  Elec.  Light  ft  Pow.  “A".. 

Do,  B”  . 

Fixed  Trusts 

Can.-.America  Trust  . 

•Amer.  Composite  Sha . 

Can.  Inter.  Trust  . 

Corporate  Trust .  -.** 

Cumulative  Trust .  .  .  1.90 

•First  Custodian  . . .  2 

•Second  Custodian  . .  2 

•Div.  Trust '  A” .  5K 

•  Do.,  B" . 

•  Do.,''C"  . 

•  Do.,"D"  . 

First  All  Canadian  Units  .... 

•Independence  Trust  . 

•Investors  Trustee  She . 

•Low  Priced . 

•N.Y.  Bank  Trust . 

North  .American  Trust  . 

•United  Fixed  . 

•United  Insurance  Trust . 

•United  N.Y.  Bank  Trust . 

United  Oil  Trust . 

Distributors*  Group  inr. 

North  .Amer.  Trust  Sh.,  New. 

Do..  Old . 

Cumulative  Trust  Shares 
Amerlran  Depositor  Corp. 

New  Corporate  Tr.  Sh.  Aceum 
Do.,  Distrib 

Five  A’ ear  Fixed  Trust  Shares 
Old  Corporate  Trust  Shares  . . 

Grouped  Income  Sha . . . 

•  U.S.  Funds. 


in 

2!^ 

in 

12  K 

2K 


234 

1.45 


4K 

1.60 
2K 
7.25 
1  60 
234 

in 

2.05 


i  British  ft  Foreign  Inv.  Ltd.  Units. 

;  Canada  Dominion  Suget,  com  . 

;  Caigar-  Power,  pref 

Canada  .Machinery,  pref . 

Canada  Packers,  pref  . 

Canada  Tea,  pref  _  _  • 

Canada  Wire  ft  Cable,  pref.  W.W  . 
Can.  Indus.  Com.  Class  '.A  .  • 

Do..  Class  "B"  .  .  . 

Do.  pref  . 

Brewing  <'o'p.  of  (  an.,  pref  .  . 

Canadian  Iniestors  . 

Canadian  Arena  . 

Canadian  Airways  . 

Can  ( ien.  Invest.  Trust 
Canadian  Mead  Morrison  Com.. 

Canadian  3Vr.rtinghouae . 

Capital  Lite  ■  •  • 

Claude  Neon  (len.  .\dv.  v  om  .  .. 
Consolidated  Paper  ...... 

Dom.  i'oiinrlries  ft  Steel,  pref.  .. 

Do..  <iom  . 

Dom.  Woollens  .«•  Worst.,  com  . 

Dunlop  Tire,  pref  . 

Dupuis  Freres  8' .  pref  .  . 

Federal  Grain,  pref 
General  Steel  Wares,  pref 
Guarantee  Co.  of  Lxorth  .Amer.. 
Guardian  Realty  pref  ^  • 

Guelph  Carpet  &  W  orsted  opin¬ 
ning  MillsO' -jr-^  pref  ..  .. 

International  Proprieuriea . 

1  I  International  Paints,  pref . 

2K  I  F  T.  Legare.pref . 

2H  Do  .  com 

Maritime  Telegraph  &T«1  pref 
Melchers  Diet  Ltd.  CUsa"A 

Loblaw  '.A"  . 

Mansfield  Theatres,  pref . 

M  aase  V  -  H  arrii,  pref 
Mont.'City  ft  district  Sav.  Bank. 
Montreal  Finance  pref  .... 

Mount  Royal  Hotel,  pref  . 

Do.,  Com  . 

N.S.  Light  ft  Power,  com  . 

Ontario  Silknit.  pref  . 

Previnoial  Bank  . 

Provincial  Paper,  pref  . i 

Rolland  Paper,  pref  . 

Standard  Clay  Products,  com  . . 
Silverwoodi,  pref  _  •  _ 

Sun  Life  Assurance  Co.  of  Can 


Aak 


23* 

24K 


13 


234 

2*/* 

1.66 

2.25 


1734 


Thrift  Stores  Com . 

Trusts  ft  Guarantee . 

United  Amusement  Class  ".A". 


IS 

33* 

15 

38 


65 

1 

If) 

10 ’-4 


Oil  Stocks 

Furnished  bv  Jenks.  (iwynne  ft  Cc 
Bid 

Atlantic  Refining,  com  .  16l|| 

Buckeye  Pipe  Line  .  23 

Eureka  Pipe  Line  . .  22 

Indiana  Pipe  Line  .  33* 

National  Transit  7l« 

Northern  Pipe  Line  .  8iv 

Ohio  Oil  9'y 

Prairie  Oil  and  Gas .  73* 

Prairie  Pipe  I-ine  .  103* 

Southern  Penn.  (Ail  .  131* 

Southern  Pipe  Line  .  5 

Standard  Oil  of  Calif  .  ....  2.5' ... 

Standard  Oil  of  Indiana  .  213* 

Standard  Oil  of  N.J .  31  'j 

Union  Tank  Car,  com  .  l.'l'* 

Imperial  Oil  8'« 

International  Pet*,  com  .  .  9’* 

Socony  A’acuum . Ifl'* 


SK 


Ask. 

ISK 

28 

28 


3K 

in 

II 

15 

25 '4 
2174 
31 '4 
15 
8'4 
101.* 
10’* 


2  05 
1.80 
1.90 

1.46 

1.46 

2.20 

1.59 


2  00 
8K 
8  00 
1.90 


3K 

2.20 


2.20 


1.66 

1.65 


50 

12 

16 

240 

12 

18 

8 

9 

2) 

28 

25 

93 

81 

81 

1.5 

88 

42 

310 

3.50 

UE3Ll>D  GROWS  B.C.  APFI-E^. 

■Vernon. — Okanagan  apple  grow-ers 
are  enjoying  a  steady  demand  tor 
their  product  from  Great  Britain, 
having  up  to  June  30th  received  or¬ 
ders  for  from  250  to  300  care  of  the 
ne'w  crop  at  prices  considerably 
higher  than  those  rficehed  last  year- 

HONET  PLAXT  ESTABLISHED. 

Winnipeg — Canadian  Honey  Wines 
Limited  are  now  equipping  a  new 
plant  on  Logan  avenue.  Winnipeg. 
The  baais  of  the  company's  prod¬ 
uct  will  be  Manitoba  honey. 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  ft  Co.,  Inc. 

Bid 

Acadia  Sugar,  com .  20r 

Do  ,  nr«f  .  f* 

Anglin  Norcross  S'l-  new  pref  .  334 

B.C .  Pulp  ft  Paper,  pref  .  4 

Do  ,  com  . 

Brandram-Henderton,  pref . 

mDo.,  com .  , , 


Ask. 

50c 


9 

21 

40 


BECOME  A  REGULAR  READRE 

It  coata  only  three  dollan  a  year  for  reavlar  weekly  ealtTary  to 
it  Canadian  a.idreaa 

THE  FINANCIAL  TIMES'  PUBLISIIING  CO.,  UniTED. 

661  Crala  St.  Weat*  Moatreal. 

Enrloaed  find  .  far  § . .  ••**•**••  • 

for  which  aend  The  Financial  Tlaiea  fat.  . . .  .aiaatha  ta 


NA3IE 


address 


SUBSCRIPTIONS!  la  Canada,  $S.flO  •  yeari  SLTS  far  alz  maotka*  la 
Great  Britain,  12s  a  ycart  fa  far  six  montka.  ta  Daltise  Itataa 
$S.60  a  yean  $2.00  for  alx  aaaatha. 

Make  all  Chequaa.  Dratta  aad  Moaay  OrOara  payakla  ta  the 
Company. 


r 


14 


THE  HNANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1932. 


tBecause^^t  /Finantfal  STimrs  is  printed  one  day  later  Tl 
than  its  closest  contemporary,  it  contains  much  more  1 1 
news  than  any  other  Canadian  financial  newspaper.  jJ 


Laying  the 
Foundation  for 
Future  Profits 


is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortunes. 

^  “The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

“We  may  already  be  well  in  the  long-pull 
accumulation  period! 

^  “The  road  back  is  a  road  to  wealth! 

“Lay  the  foundation  now  for  future  profits.” 

—  The  foregoing  advice  ts  offered  by 
I'tanaard  Statistics  Cont'cn-ny,  In(x,  the 
largest  Statistical  and  Advisortf  Organi¬ 
sation  in  the  world. 

^  Recent  developments,  including  the  Lausanne 
agreement,  have  doi\e  much  to  restore  con¬ 
fidence  in  the  future,  and  the  action  of  the 
stock  markets  has  indicated  a  generally  sold- 
out  position  which  has  made  a  healthy  tech¬ 
nical  basis  for  recovery. 

^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 


The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti-  0^ 
cles,  in  book  form,  for  .  . 


The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

— — Use  this 


THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 
651  Craig  Street  West,  22S  Bay  Street, 

Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department;  also 
copy  of  the  complete  series  of  articles  "Past — Present- 
Future  of  Canada's  Leading  Investment  Stocks.'* 


Name 


JULY  GAINS  WERE 
WELL  MAINTAINED 
IN  WEEK’S  MARKET 


Evidence  of  Profit-taking  Being 
Well  Absorbed  Indicated 
In  Trend 


Heard  in  the 

Board  Room 


NEW  GROUND  GAINED 


Metal  Stocks  and  Bank  Issues 
Featured  With  Substantial  Ad¬ 
vances  —  Trading  Volume 
Fell  Off 


the 


Advances  that  occurred 
share  lists  on  Canadian  stock  ex¬ 
changes  during  the  month  of  July  in 
much  more  active  trading  than  has 
,  been  witnessed  for  a  considerable 
time,  have  been  well  maintained 
during  the  past  week.  During  pe- 
,  riods  of  inflation  and  deflation,  the 
,  markets  are  sensitive,  realizing  on 
I  'bulges  being  quick.  At  this  junc- 
'  ture,  however,  when  It  is  generally 
-  realized  that  the  market  has  been 
‘  oversold,  the  appearance,  of  genuine 
constructive  factors  brings  continu¬ 
ed  buying  into  the  market,  as  con- 
^  fidence  is  restored,  which  serves  to 
^  offset  any  profit-taking  that  follows 
;  a  rise. 

I  Prices  on  the  Montreal  Stock  Ex- 
I  change  gained  further  ground  dur- 
i  ing  the  past  week  on  a  somewhat 
I  reduced  share  turnover.  Volume  to- 
i  tailed  65,761  shares  as  against  90,- 
;  473  the  preceding  period  and  52..5SS 
J  for  the  corresponding  week  last 
:  year.  The  week  opened  with  robust 
i  trading  that  was  characteristic  of 
the  sessions  immediately  preceding. 

'  After  the  first  two  da,.vs  the  advance 
I  lost  some  of  its  momentum  although 
'  the  market  held  quite  firm  at  the 
'  levels  then  obtaining.  A  notable 
:  contributing  factor  to 


Although  concrete  evidence  of 
a,ny  actual  stimulus  to  business 
and  Industry  are  still  lacking,  the 
markets,  both  for  bonds  and  stocks, 
continue  to  move  ahead  with  all 
signs  pointing  to  the  bottom  hav¬ 
ing  been  passed  and  the  course  de¬ 
finitely  charted  for  recovery. 

Apparently  the  reasons  for  the 
upturn  so  far,  have  been  largely  in¬ 
tangible,  although  constructive  de- 
'  velopments  which  should  have  their 
I  effect  in  the  comparatively  near  fu¬ 
ture,  such  as  the  successful  conclu- 
j  sion  of  the  Lausanne  C  onference, 

I  the  signing  of  the  Waterways  agree- 
I  ment,  and  railroad  consolidation  in 
the  UjS.  The  most  important  mar- 
j  ket  factor,  however,  is  the  steady 
,  breaking  up  of  the  almost  general 
'  pessimism  which  has  been  in  evi¬ 
dence  throughout  the  world  and 
,  which  has  played  the,  part  of  an  old 
i  man  of  the  sea  to  industry,  business 
I  and  markets.  The  continued  •  im¬ 
provement  in  commodify  prices, 
which  has  accompanied  the  market 
i  recovery,  provides  further  evidence 
i  that  such  is  the  case. 

It  is  not  to  be  expected  that  the 
reversal  in  trend  will  be  unaccom- 
j  panted  by  setbacks.  Disappoint- 
'  ments  are  inevitable  before  we  are 
I  back  to  normal,  but,  not  only  on 
this  continent  but  in  Europe  also, 
the  belief  is  almost  general  that  we 
.  have  left  the  worst  behind  us  and 
are  on  our  way  to  better  times. 

I  »  ¥  ¥ 

j  Greater  Itiversifieatlon. 

A  number  of  interesting  phases 
have  developed  on  Canadian  mar¬ 
kets  during  the  recent  change  to 
improved  conditions.  The  sustained 
character  of  the  increased  activity 


INVESTMENTS  OF 
MANY  COMPANIES 
RECOVERED  WELL 

Spread  Between  Market  and 
Cost  Price  Shrinks  to  Small 
Proportions 

POSITION  ENHANCED 


The  investment  portfolios  of  lead¬ 
ing  utility,  industrial  and  mining 
companies  in  Canada,  depreciation 
in  the  market  value  of  which  had 
been  a  bearish  stock  market  influ¬ 
ence,  particularly  during  the  past 


CONDITIONS  BEAR 
ON  OPERATIONS  OF 
WABASSO  COTTONS 

Loss  Shown  After  Charges,  But 
Liquid  Position  Well 
Maintained 


INVENTORIES  ARE  LOW 


The  unfavorable  operating  condi¬ 
tions  prevailing  in  the  cotton  tex¬ 
tile  industry  throughout  the  period 
are  reflected  in  the  annual  report 
of  the  Wabasso  Cotton  Co.,  Ltd., 


year,  have  taken  on  a  much  more  covering  the  fiscal  year  ended  July 
pleasing  complexion  during  the  past  2nd,  1932.  Keen  competition  from 


three  or  four  weeks.  So  pronounced 
has  the  recovery  in  the  bond  mar¬ 
ket  been  in  the  higher  grade  secu¬ 
rities  held  'by  companies  that  the 
margin  between  “cost  price"  and 
“market  price"  has  shrunk  to  small 
proportions,  while  industlal  and 
utility  bonds  have  made  good  head¬ 
way. 

In  the  past  two  weeks  also  "Im¬ 
portant  shareholdings  among  cor¬ 
poration  investments  have  shown 
substantial  enhancement  in  market 
values.  Provided  advances  are  con¬ 
tinued,  or  even  sustained,  real  cur¬ 
rent  assets  of  companies  will  he 
marked  up  appreciably  in  annual  re¬ 
ports  that  make  their  appearance 
within  the  next  six  months. 

The  investments  of  22  leading 
companies  as  per  balance  sheets  at 
the  end  of  the  last  fiscal  year  re¬ 
ported  were,  as  follotvs: 

Goodyear  Tire  and  Rubber  (Loana 
and  Invest.) .  84,747,660 


Steel  of  Canada 

Canadian  General  Electric . 

C.P.R . 

Cons.  Bakeries  Ltd.  (Market  Value) 

Do . (Ledger  Value) 

Sn^elters  . (Market  value) 

(Ledger  value) 


the  recent  Dver  the  past  two  weeks  has  gradu- 1  P*™® 'ti'’®®  . (M^ket  value) 


Dominion  BridRe. 

Premier  Ta&chereau  made 
announcement  this  week  that 


the 

ten- 


strength  is  found  in  the  action  of 
the  bank  stocks  which  recorded 
gains  ranging  from  21  to  a  couple  of 
points. 

In  the  generally  broad  security 
list  dealt  in  Power,  Nickel,  C.P.R . 

Bridge,  and  Breweries  were  active 
.  leaders.  Bridge  moved  up  from  17 
!  to  fractionally  better  than  19,  clo.s- 
ing  strong  at  IS  V2 ;  C.P.R.  strengthen¬ 
ed  to  151/4;  Breweries  up  Hi  to 
17  V4,  while  Power  clo.sed  firm  at 
33V^.  Smelters  was  another  strong 
spot  improving  9  points  to  63 
■  To  the  metal  stocks  go  the  lau- 
'  rels  in  trading  on  the  Toronto  mar¬ 
ket  of  the  past  week.  Nickel  con- 
'  tinned  under  steady  accumulation 
:  and  moved  up  1*2  points  to  a  new 
high  for  the  movement,  while  the  ders  will  be  called  sbortlj"  for  the 
i  substantial  gain  of  over  7  points  in  '  construction  of  the  new  Caughna- 
i  Consolidated  .Mining  and  Smelting  j  waga  Bridge,  which  will  connect  the 
shares  was  outstanding.  island  of  .Montreal  with  the  main- 

I  An  improvement  of  nearly  two !  land.  The  estimated  cost  of  the 
’  points  was  shown  by  Building  Pro- ;  .structure,  the  erection  of  which  will 
:  ducts,  while  Gypsum  moved  nearly  1  be  undertaken  by  the  St.  1/ouis  Brid- 
I  H/k  points  higher.  Page-Hersey  j  ge  Commission,  will  be  approxima- 
I  gained  2  points  more  and  Gond.vear  i  tely  |3.00n,nno.  Such  a  structure,  it 
Tire  was  hid  up  3  points.  Mild  re- 1  is  estimated,  will  require  between 
i  actions  took  place  in  some  sections  4, nno  and  5.000  tons  of  steel,  and 
'  of  the  list  The  oil  shares  failed  to  estimating  at  about  $180  ton.  it  will 
i  hold  alVof  the  gains  m-ade  during  be  seen  that  the  steel  alone  will  in- 
Uhe  previous  week,  but  reactions  ( volve  cantracts  worth  anywhere  be- 
I  were,  relatively  small.  R..4.  COl  was 'tween  $750,000  and  a.  million  dollars. 

a  firm  exception.  Steel  of  ( 'anada  I  Dominion  Bridge  Company  has  suc- 
I  shares  declined  over  a  point,  while  |  cessfully  carried  out  numerous  sim- 
!  Cockshutt  eased  •'’4  and  Brazilian  ;  ilar  projects,  and  there  seems  little 
I  Standard  Paving  was  (Town  near-  !  reason  to  doubt  that  the  company 
I  ly'a  point  to  1  hid.  Gains  through-  will  secure  this  valuable  contract, 
out  the  Toronto  list  outnumbered  |  •  ^  g.  >i.  if. 

j  losses  by  about  3  to  1. 

The  weighted  index  figures  fo  The 
1  Financial  Times  showed  a  further  Recent  strength  in  the  shares  of 
i  gain  both  for  JMontreal  and  Toronto  Con.sumers’  Gas  Company  draws  at- 
duxing  the  week  but  the  mining  tention  to  the  high  investment 


ally  induced  a  feeling  of  greater 
confidence  that  the  market  has  def¬ 
initely  emerged  from  the  uncertain 
.state  which  exi.sted  for  so  many 
months  prior  10  the  inauguration  of 
the  current  upswing. 

This  has  led  to  a  greater  diversi¬ 
fication  in  the  buying  that  has  taken 
place.  While  a.  good  deal  of  this 
demand  has  originated  from  outside  :  OgijvVe 
sources,  it  is  aLso  reported  that  do¬ 
mestic  purchase.^  have  contributed 
in  largest  measure  to  the  expansion 
in  market  activities 


6,685,000 

8,725,000 

85,000.000 

880,000 

1,998,000 

2.275.296 

2,646,000 

3,737,000 

6,100,000 

2.142,000 

6,889,000 

14,862.000 

8,400,000 

11,500,000 


Do.  . (Ledger  value) 

Dominion  Bridge  .(Market  value) 

Dom.  Textile  ( Inv.  and  Loans) 

Ford  of  Canada  .  (Cost) 

Hollinger . (Market  value) 

Do . (Ledger  value) . 

Imperial  Oil .  67,665,000 

Laura  Secord  1,306,000 

McIntyre  Porcupine  Mines  (at 

Market  or  less) .  2,720,654 

Montreal  Power .  *11,885,000 

Nipisaing  .  1,749,000 

Noranda  . ; .  2,126,925 

10,480,000 


imported  goods  and  a  drastic  de¬ 
cline  in  cotton  prices  resulted  in 
a  sharp  contraction  in  operating 
profits  and  a  considerable  net  loss 
for  the  year  after  all  charges  and 
appropriations  as  compared  with  a 
small  surplus  for  the  1939-31  fiscal 
period.  It  is  a  notable  feature  of 
the  report,  however,  that  the  bal¬ 
ance  sheet  position  of  the  company 
has  been  well  maiutauied,  a  moder¬ 
ate  drop  in  net  working  capital  be¬ 
ing  much  more  than  accounted  for 
by  a  material  reduction  in  invento¬ 
ries  which  are  reported  at  the  low¬ 
est  level  for  many  years. 

It  is  significant,  in  view  of  the 
decline  in  operating  profits,  that 
yardage  sales  for  the  period  under 
review  were  actually  on  a  heavier 
scale,  being  above  last  year's 

figures.  Due  to  unprecedentedly 
low  cotton  prices,  however,  dollar 
value  of  sales  was  lower.  An  in¬ 
dication  of  the  conditions  under  | 


DIVIDEND  NOTICES,  ETC| 

BANK  OF  MON' 

..r  Eitablished  l8l7 

DIVIDKND  No.  277 

Notice  is  hereby  given  that 
DIVIDEND  of  TWO  AND  Oh 
HALF  per  cent.,  upon  the  paid  up  Capit 
Stock  of  this  Institution  has  been  declarel 
for  the  current  quarter,  payable  on  and  af 
THURSDAY,  the  FIRST  day  of  SEPTEh 
BER  next,  to  Shareholders  of  record 
close  of  business  on  30th  July,  1932, 

By  Order  of  the  Board, 

W.  A.  BOG.  JACKSON  DODDS, 
General  Manager  General  Manag 
Montreal,  19th  July, .1932, 


Common  Stock  Dividend  No,  90 
A  quarterly  dividend  of  fifty  cents 
(50c)  per  share  has  been  declared 
on  the  outstanding  common  stock  of 
this  Company,  payable  September  1, 
1932,  to  stockholders  of  record  at 
the  close  of  business  August  15th, 
1932.  Checks  will  be  mailed. 

The  Borden  Company 
Wm.  P.  Marsh,  Treasurer. 


which  cotton  te.xtile  mills  operated 
during  the  year  is  given  by  the  fact 
that  raw  cotton,  which  was  quoted 
at  10.15  on  July  2nd,  1931,  was  down 
at  5.75  on  July  2nd,  1932. 

In  the  profit  and  lo.ss  account-op¬ 
erating  profit  is  shown  down  at 
$174,617  from  $448,213  and  interest 
on  investments  is  also  reported 
lower  at  $63,846  from  $73,519,  gross 
earnings  being  $238,463  as  conipar- , 

I'lur.lffi  I  Tlie  HiMilli'"  Bank  of  Eomnierci 

prlation  for  depreciation,  sinking  I  - - 

fund  and  bond  discount,  and  deduc-  '  DIVIDEND  JTO.  182. 

tlon  of  bond  interest,  a  deficit  for  !  Notice  is  hereby  given  that  a  divi 


TheRoyalBankofCanadi 

DIVIDEND  XO.  180. 

Notice  is  hereby  given  that 
dividend  of  two  and  one-half  ped 
cent,  (being  at  the  rate  of  fen  pe]| 
cent,  per  annum)  upon  the  paid-uf 
capital  stock  of  this  bank  has  beep 
declared  for  the  current  quarter| 
and  "Will  he  payable  at  the  bank 
and  its  branches  on  and  afted 
Thursday,  the  first  day  of  SeptemJ 
her  next,  to  shareholders  of  record 
at  the  close  of  business  on  the  30t 
day  of  July,  1932. 

By  order  of  the  Board. 

M.  W.  WILSON, 

General  Manager| 
MONTREAL,  Que.,  July  19,  1932. 


"  2.466,900 1  the  year  of  283,705  is  shown,  which  ;^end  of  Two  and  one-half  per  cent] 

compares  wtih  net  surplus  of  Canadian  funds  on  the  paid-uf 

648.  After  deduction  of  the  year'.^  stock  of  this  Bank  has  beer 

deficit,  balance  sheet  surplus  is  declared  for  the  quarter  ending  31stl 
shown  down  at  $103,157  from  $386,-  |  August.  1932.  and  that  the  same  will 
862.  Profit  and  loss  figures  for  the  I  be  payable  at  the  Bank  and  itsf 
past  three  years  compare  as  fol- i  Branches  on  and  after  Thursday,  Islj 
lows;  I  September  next,  to  shareholders  o^ 

July  2.  June  27,  June  30, 

1932  -  - 


Power  Corp.  of  Canada  ('Bxel.  of 

affil.  Co’e.)  .  29,381,000 

Hiram  Walker  ...  6,179,000 

“  Rppreaents  onb'  Oovemment  and  Municipal 
Bond-holding  only.  I-arge  corporation  invesr 
menta  included  among  item  of  Il33, 2  71.118  fo 
fftocks,  bonds,  and  Bubiidlary  interests. 


BIG  FLDi  FLOW  PRODrCTIOX. 


M  ’°;Oper.  profit  . . SHLO I  7  444812 ! 3  $U5?8I8 

Manitoba,  the  second  largest  copper  i  ini.  on  invest..  63.846  73.319  68.741 

mine  in  Canada,  is  now  running  4,-1  -  - - 

onn  tons  of  ore  daily.  Exceptionally  | 
high  gold  content  and  high  quality 'Bond  Int.. 
zinc  being  secured  account  for  the '  S'"kmg  Fund 
big  plant  running  to  capacity*. 


$238,463  $520,732  $484,559 
23  1.500  222.761  249,446 

250.594  256.149  263,584 

27,355  25.465  25,890 

12,719  12,719  . 


In  This  Issue 


Bond  disc. 


Net  earn.  .  .d$283.705  $  3.648  d$52.36I 

Prev.  surplus.  386.862  383,214  435.575 


record  at  the  close  of  business 
the  3lEt  day  of  July.  1932.  The 
Transfer  Books  will  not  be  closed. 
By  Order  of  the  Board, 

S.  H.  LOGAN. 

General  Manager.  | 
Toronto,  22nd  July*,  1032. 


Consumers’  Gas. 


stock  index  w.ys  fractionally  lower. 
Comparative  figures  herewith:  i 

Financial  Times  Weighfed  Index,  i 
Toronto  Montreal  Standard 
Stock  Stock  St’k  &  Min.  : 
Exchange  Exchange  Exchange  ' 


;  Julv  27  . 

36.9 

26.1 

64,7 

;  July  28 

37.5 

26  6 

65.0 

.  July  29 

3 1 . 1 

64.7 

July  30 

37.7 

'?6.5 

64.2 

>  Aug.  2 

36.9 

26.5 

63.9 

.4ue.  3 

37.4 

27.1 

64,5 

1  1932— 

High  . 

42.8 

34  6 

66.4 

;  Low  . 

27.7 

17.9 

47.7 

1931— 

i  High  . 

76.0 

66  0 

80.0 

i  Low.  . 

35.0 

29.0 

56.0 

standing  of  this  stock,  having  re¬ 
gard  to  the  virtual  guarantee  of  the 
lOG  dividend.  .Necessitous  selling 

here  and  there  in  the  past  few , „  ....  . 

months  in  a  non-receptive  market  Canada  s  Prosp^ts  For  UTieat 
forced  the  price  down  to  a  level  Meat  Preferences 


Cheap  Power  a  Big  Factor  in 

Modern  ^lining .  2 

'Peg  Electric  Head  Outlines  Po¬ 
sition  Northwest  Power  •  •  . . 
News  of  -Montreal  Power,  Mexi¬ 
can  Light;  Other  Utilities 
Strong  Front  of  Bnnd  Markets 

is  Maintained . .  .. 

Bond  Opportunities  No.  11  — 
Jamaica  P.S.  5’s,  of  ’50  ..  .. 
Bondholders  rrf  .4bitlbi  Advised 

to  Back  Committee . 

ifMinouncement  Made  of  New  In¬ 
vestment  Trust . 

.New  and  Strict  Rules  on  Fi¬ 
nancing  in  Quebec . 

Trading  In  July  Most  Active  and 
Strong  in  Months 


P.  6c  L.  Bal.$l03.l52  $386A62  $383,214 
d — Deficit. 

Current  assets  and  current  lia¬ 
bilities  are  both  reported  sharply 
,,  I  lower,  the  former  being  doxvu  at 
“I  $1,702,922  from  $2,431,583.  and  the 
]  latter  at  $884,262  as  compared  with 
^  I  $1,485,197;  thus  net  working  rapi- 
j  tal  has  been  reduced  moderately  to 
"  $818,660  from  $946,386.  Compari.son 
of  net  working  capital  for  the  past 
i  three  years  follows; 
o  July  2,  June  27,  June  30, 

I  1932  I93t  1930 

o' Cure,  assets  1.702.922  2,431,685  2.700,822 
”  Curr.  liabs.  884,262  1,485,197  1,737,456 


which  made  the  yield  exceptional. 

'  Even  at  current  prices  the  return 
!  on  the  investment  is  over 

The  company's  fiscal  year  closes 
I  Se’^tember  30th  next.  Notwithstand- 
'  ing  reduced  consumpfion  for  inifns- 
I  trial  purposes,  the  domestic  busi¬ 
ness  of  the  company  has  so  improv¬ 
ed  as  fo  offset  this,  with  the  result 
that  the  earnings  statement  prom¬ 
ises  to  be  highly  satisfactory,  hav¬ 
ing  regard  to  general  conditions. 

fD  ^  ^  ^ 


NEW  BY-PRODUCT 
NAT.  BREWERIES 


fanadian  Pacific. 

When  directors  of  Canadian  Pa¬ 
cific  Railway  meet  early  next  week 
to  consider  dividend  action  it  is  con 


fidently  expected  that  the  declara- ' Raids  by  Reds  and 


‘*Ycast  Flake.s”  to  JSe  Placed  On 
Canadian  Market  Next 
Week 


fion  will  he  made  at  the  u.sual  rate 
hut  on  a  half-learly  basis  as  an¬ 
nounced  some  time  ago.  Cognizance 
of  course  will  have  to  be  taken  of  the 
all  important  earnings  decline  that 
ha.s  been  experienced,  hut  in  view  of 
large  prospective  grain  crop 


.Not 


Preparations  have  been  practical¬ 
ly  completed  by  National  Brewer- j  the  M'est  it  is  thought  no  interrup- 
ies.  Limited,  for  launchin,g  on  the  [  tinn  will  he  made  in  the  dividend 
Canadian  market  of  its  new  yeast  i  disbiir.scment.  Other  factors  hearing 


product,  and  it  is  expected  to  in¬ 
augurate  the  new  departure  from 
its  regular  line  of  business  in  about 
a  week’s  time.  At  the  time,  about  a 
month  ago,  when  announcement 
was  made  of  the  company’s  plans, 
the  company  had  not  obtained  auth¬ 
orization  from  Ottawa  of  a,  trade 
name  for  its  new  product.  This 


New  Gasoline  Introduced  Into 
B,  C-  By  Union  OU  Company 

■Vancouver. —  Union  76  Gasoline, 
the  newest  British  Columbia  prod¬ 
uct,  is  being  placed  on  the  market, 
it  was  announced  by  R.  J.  Kenmuir. 
manager  of  the  Union  C91  Com¬ 
pany,  of  Canada,  Ltd.  Major  Ben¬ 
nett  Is  sales  manager  and  Mr.  Par¬ 
rish  advertising  manager. 

“New  76^gasoline  has  been  mar¬ 
keted  wtlh  success  across  the  bor¬ 
der  siace  the  first  of  the  year,” 
stated  Mr.  Kenmuir,  “The  Union  Oil 
Company  of  Canada  is  now  able  to 
offer  76  to  the  British  Columbia 
public  because  improved  facilities 
have  now  made  It  possible  to  man-' 


ufacture  76  in  Canada.  The  mak¬ 
ing  of  76  here  should  give  employ¬ 
ment  to  Canadian  workmen  " 


Granby  Cons.  Had  Net  Ia).ss 
of  $272,000  Second  Quarter 

Granby  Con.solidated  Mining  net 
loss  for  the  quarter  ended  June  30. 
1932,  amounted  to  $272,000  after  all 
charges  against  a  net  loss  of  $220,- 
000, in  the  preceding  quarter  and  a 
profit  of  $7,000  before  depreciation, 
depletion  and  federal  taxes  in  the 
June,  1931,  quarter.  Net  loss  for 
the  first  six  months  of  1932  was 
$492,000  after  charges  compared 
with  a  profit  of  $177,000  for  the  first  i 
half  of  1931  before  charges. 


A  Dominion  -  wide 
campaign  will  he  undertaken  fo 
popularize  “Yeast  Flakes,"  which 
will  he  marketed  through  the  usual 
channels  and  retailed  in  grocery 
stores  and  drug  stores  throughout 
the  enuntrj-.  With  the  large  amount 
of  yeast  that  results  as  a  by-prod¬ 
uct  from  the  manufacture  of  the  va¬ 
rious  brands  of  beer,  the  company  is 
in  a,  favorable  position  to  supply 
i  any  growth  that  may  take  place  in 
'  sales  of  the  yeast  cakes  after  they 
have  been  placed  on  the  market. 

It  is  anticipated  that  being  a  pure¬ 
ly  Canadian  product,  “Yeast  Flakes" 
will  meet  wtih  a  favorable  recep¬ 
tion  and  add  steadily  to  the  com¬ 
pany’s  earnings  from  its  other  lines 
of  production. 

Tonada  Wire  &  rahle. 

The  directors  of  Danada  Wire  & 
Cable  Co.  Ltd.  have  advised  that 
the  deduction  of  the  dividend  on  the 
class  A  stock  due  for  payment  on 
Septem'ber  T5th  next  has  been  omit¬ 
ted.  The  last  dividend  paid  was  on 
June  15  at  the  rate  of  $1  per  .share 
per  quarter.  Dividends  on  the  class 
B  issue  were  suspended  on  Decem¬ 
ber  31,  1932. 


Gregory  Says  Depression 

Due  to  Gold  Shortage . 

Aggressive  Buying  of  Right 
Stocks  .Now  Warranted  . .  . . 
Information  for  Inquiring  Read¬ 
ers  as  to  Holdings . 

Port  Hope  to  he  Site  of  Radium 

Extraction  Plant .  10 

Price  Trend  on  Standard  Mar¬ 
ket  Again  Upward  . .  10 

News  of  Teck-Hughes,  Siscoe 

and  Other  Mines . 10 

Life  Insurance  Holds  Up  Well 

in  First  Six  Months .  11 

Bank  of  Commerce  Makes  Good 

Half  Year  Showing . 

Ontario  Equitable  in  Good  Shape 

Says  Dunning . 

Liquidation  Not  a  Prerequisite 

For  Recovery . .  •  . .  11 

Statistical  Summary  of  the  Se¬ 
curity  Markets .  13 

advertising  i  and  Atlantic,  more  passengers  have  j  Rise  in  Commodity  Prices  Re 


3  '  Net  work. 

I  capital  818,660  946,386  963,366 

4j  Features  of  the  company’s  bal- 
'  ance  sheet  are  the  reduction  in  1n- 

4  ventories  to  $1,301,800  from  $2,043,- 
:  148  and  a  drop  in  hank  loans  to 

4,  $550,000  from  $885,000,  Total  assets 
'  are  _shown  down  at  $12,998,305  from 
S'  $13,712,673.  Property  account  is  re- 
I  ported  higher  at  $9,607,332  from 

5  $9,419,546,  and  investments  down  at 
$699,896  from  $709,751. 

6  j  .  In  submitting  the  annual  report, 

I  president  C.  R.  M'hitehead  said  in 

6  .  part: 

I  “Your  directors  regret  the  opera- 

6  j  tions  of  j'our  company  have  result- 
'  ed  in  a  loss  for  the  year.  This  loss 

7  ,  has  been  largely  brought  about  by 
1  keen  foreign  competition  and  the 

7  j  downward  trend  of  selling  prices 
and  h.v  the  continued  business  de- 
7 ;  pression. 

j  ■“Your  properties  are  modern  in 

Radicals .  Si  every  re.spect,  and  have  been  well 

Basis  of  Proposed  World  Econ-  |  maintained.  During  the  j-ear,  there 
omic  Conference .  8  i  has  been  expanded  on  capital  ac- 


News  of  Abitibi  Paper  and  On¬ 
tario  Steel  . 

N.S.  Coal  in  Greater  Demand  in 

Ontario . 

News  of  SilverwDod-’s,  Stanfields 

and  Other  Companies . 

Important  New  Outlets  for  BXJ. 

Lumber . 

Plan  Early  Work  on  Additions 

to  Grain  Elevators . 

Big  IT.S.  Steel  Company  Seeks 

Canadian  Plant . 

Liquid  Position  of  231  Compan¬ 
ies  Well  Maintained . 

Bank  Journal  I.,ists  Reasons  for 

Optimism . 

Government  in  Grain  Trade 
Hotly  Attacked 


I  coutt  a  .sum  of  $187,785.87,  princi- 

8  I  pally  for  the  purchase  of  machin- 
!  erj-.  It  is  anticipated  that  thisad- 

9  :  ditional  equipment  will  enable  your 
•  companies  to  further  increase  out- 

9  put.” 


on  the  situation  are  the  Imperial  j 
Conference  now  in  session  at  Ot-i 
tawa  and  the  Royal  Commission’s; 
report  on  the  railways.  ! 

«  45  «  I 

Canadian  Airways,  | 

Canadian  Airways,  Limited.  Can- ^ 

uaiiic  lui  *1,-.  .  ada's  largest  air  passenger  trans- ' 

matter  has  now  been  arranged  and  !  Pnrta.tion  system,  and  in  which  com- j 
'  when  the  yeast  makes  its  appear- i  pany  both  Canadian  railways  hold  a  | 
lance  on  the.  retail  market  it  will  |  substantial  interest,  reports  an  im- 
i  he  known  as  “Yeast  Flakes,”  and  I  portant  increase  in  passenger  traf- j 
I  will  he  sold  in  two  different  sized  j  fic-  U  is  stated  that  on  the  east- 
I  packages.  I  division,  operating  between  Soo 


Prairie  Crop  Yields  Will  Be 
Reduced  By  Lack  of  Rain 


Banque  Canadienne  Nationalei 


NOTICE  Is  hereby  given  that 
dividend  of  two  and  one-half  pc 
cent.  (214'^)  (being  at  the  rate  ofj 
10%  per  annum)  has  been  declaredl 
by  the  Directors  of  the  Banque  Ca-| 
nadienne  Nationale  on  the  paid-up 
capital  stock  of  the  Bank  for  the| 
quarter  ending  on  the  31st  August. 
1932.  This  dividend,  bearing  No. 
166,  will  be  payable  at  the  Main 
Office  or  at  the  branches  of  the 
Bank,  on  or  after  the  first  day  of 
September,  1932,  to  the  Shareholders 
of  record  at  three  o’clock  in  the 
afternoon  of  Augnat  15th,  1932. 

By  order  of  the  Board, 

BEAUDRY  LEMAN, 

.  General  Manager. 


MCCQLlrnUMTENAC  Ollij 

COMPANY LIMITXO 


Common  Stock  Dividend  No.  12. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  oi  13  Cents  per 
share,  being  at  the  rate  of  60  cents 
per  share  per  annum,  has  been 
declared  on  the  no  par  value 
Common  Stock  of  McColLFron*- 
tenac  Oil  Company,  Limited,  for 
the  quarter  ending  August  1 5th. 
1932,  payable  Seplemoer  15th, 
1932.  to  Shareholders  of  record 
at  the  close  of  business  on  Aug* 
ust  15th.  1932. 

By  Order  of  the  Board. 

FRED  HUNT. 

Secretary, 

July  28th.  1932. 


Loblaw  Groceterias  Co. 

Limited 


been  carried  this  year  to  date  than 
in  the  whole  of  1931.  The  new  ser¬ 
vice  established  recently  between 
Ifontreal  and  Ottawa  by  this  organ¬ 
ization  is  reported  as  extremely 
popular,  with  the  Imperial  Econo¬ 
mic  Conference,  at  present  m  ses¬ 
sion  at  the  capital,  naturally  fur¬ 
nishing  an  important  stimulus. 


garded  as  Encouraging  . .  . .  12 

A  Drought  -  Proof  Wheat  For 

Western  Canada .  12 

U.S.  Business  Reports  Best 
Week  of  the  Year .  12 


Investors’  Index. 


Abitibi . 3-4 

Bk.  of  Commerce  1  I 


Canada  Northern  Po’wer 

June  Earnings  Increased 


Barcelon. 
i  Britannia  Mine  .  . 

1  C.  W.  Power 
I  Can.  Sleamshipji . 
Can.  J>Vire  &  Cab. 
;  Can.  Airways  .  . 

,  Can.  Hydro  Elec. 
C.  Gen.  Invest.  . 
C  P. 


nem.  Research  . 
Consumers  Gas  . 
Corp.  Invest.  Ltd. 
Dom  Bridge .... 
Dom.  Oil 

Dosco . 

Famous  Players. 
Fraser  Corp.  .  . 


Canada  Northern  Power  Cor- 
poratit^n  reports  .Tune  gross  earn-  I  If- V- 
ings  at  .$27fi.^85,  against  $272,700  ‘ 
a  year  ago.  an  increase  of  $4,285. 

Tn  the  same  period  expenses  in- 
rreased  hy  only  .$180  to  $80,808, 
leaving  net  for  the  month  $4,105 
ahead  of  last  year  at  $187,087. 

For  the  six  mo-nths  of  the  eom- 
panys  fiscal  year  ended  with  June, 
gross  was  $1,702,030,  an  increase 
of  .$55,523.  Expenses  Increased  in 
the  same  period  by  $405  to  $528,230, 
leaving  net  earnings  for  the  half- 
year  $1,174,700.  against  $1,119,582  in 
the  corresponding  period  of  last 
year. 


I  Gatineau  Power  , 
Jamaica  PS.  .  .  . 
L  St.  John  Pow 
I  Mexico  L.  P. . 

'  Mexico  Tram.  .  , 
-M  L.  H.  &  P  .. 
Nat  Breweries., 
Nat  Trust  .  .  .  . 
.N.  W.  Power  .  . 
Ont.  Steel  Prod. 
Ont,  Equitable 


Ottawa  L.H.  &  P. 
Pacific  Coast  Ter. 
Photo*  Engravers. 
Quebec  Rly.  .  .  . 
Silver-wood  Dairy. 

Soo  Rly . 

Stand.  Brands  . 
Stanfields,  Ltd.  . 
Wabasso . 


The  Bank  of  Montreal's  telegra¬ 
phic  crop  report,  issued  August  4th, 
says;  Crops  over  the  southern  areas 
of  the  three  prairie  provinces  and  in 
11 !  central  Saskatchewan  have  suffer- 
j  ed  from  extreme  heat  and  lack  of 
11  j  rain  during  the  past  two  weeks  and 
yields  will  be  reduced.  In  northern 
areas  the  crops  are  making  favor¬ 
able  progress.  Cutting  is  now  under 
way  in  all  southern  districts  and  is 
'fairly  general  in  Manitoba.  Hail 
damage  has  been  slight. 

In  Quebec  weather  conditions  have 
been  favorable  to  the  growth  of  all 
crops,  although  intermittent  rains 
have  retarded  the  harvesting  of  hay 
which  is  generally  under  average 
in  yield  but  excellent  in  quality.  In 
Ontario  frequent  raiis  have  benefit- 
ted  most  crops  but  have  delaj'ed 
harvesting,  and  a  period  of  warm, 
dry  weather  would  be  beneficial. 

In  the  Maritime  Provinces  heavy 
rains  have  provided  ample  moisture 
for  grain  and  root  crops  and  warm, 
dry  weather  is  needed.  In  British 
Columbia  unsettled  weather  has 
interfered  with  the  harvesting  of 
early  crops.  Grain  crops  are  do¬ 
ing  well  but  warm  weather  is  need¬ 
ed  to  bring  them  to  maturity. 


NOTICE  IS  HEREBY  GIVEN  that 
lartorly  dividends  of  20  cents  per  share 
on  the  Class  ’’A*  shares  and  20  cents 
per  share  on  the  Class  “B"  shares  of  the 
company  have  been  declared  for  the 
quarter  ending  August  31st,  1932.  pay* 
able  on  September  1st,  1932,  to  share* 
holders  of  record  at  the  close  of  business 
on  August  12th.  1932.  The  transfer 

book  will  not  be  clo.sed. 

By  order  of  the  Board. 

n.  URQUHART. 

Secretary, 

Toronto  .July  27lh,  1932. 


BLUE  RIBBON  CORPORA 
TION  LIMITED 

NOTICE 


Minina  and  Oil  Tompanies. 

Acme  Gas  .  .  10  j  Moss  Mines  -  9 

Mining . 


10 


Beardmore  Gold 
Bidgood  ...  10 

Cons.  Smelters  .  .  I 

Eldorado  . 10 

Granby  Cons.  .  .  14 
Home  Oil  ....  9 

Int.  Nickel  ....  7 

McLeod  Riv.  Min.  10 
Mining  Corp.  ••  10 


Can 

Noranda 
Keno  Gold  .  .  .  .  10 
Siscoe  .  . ' .  .  .  .  9-10 
Stadacona  Rouyn  10 
Feck-Hughes  .  .  10 

Velma  Gold .  .  .  .  10 
Ventures.  Ltd.  ••  10 


Moss  Gold  Gradually 

Increases  Mine  Output 

Moss  Gold  Mines,  which  recently 
entered  the  iist  of  producers,  is  gra¬ 
dually  increasing  its  output  of  gold. 
It  is  stated  that  the  company  is 
maintaining  a  monthly  rate  of  about 
$25,000  and  has  already  shipped 
better  than  $75,000  worth,  of  gold  to 


fiven  that  a  divi. 
Oc)  per  share  on. 


IS  hereby 

dend  of  Fifty  Cents 
the  preferred  share.,  of  the  Company  has'' 
been  declared  payable  on  and  after  Aug- ^ 
ust  1st,  1932.  to  shareholders  of  record  on  i  1 
July  28th.  1932.  ' 

DATED  at  Toronto  this  27th  day  of 
July.  1932. 

J.  C.  JAAIIESON". 

Secretary-Treasurer. 


the  Ottawa  mint.  On  its  present  pro¬ 
duction  basis  Moss  is  not  only  tak¬ 
ing  care  of  all  mining  and  mili  costs 
but  is  building  up  a.  treasury  sur¬ 
plus.  While  the  company  is  pro¬ 
ducing  ore  at  a  rate  slightly  faster 
than  the  mill  is  using  it.  it  is  not 
carrying  on  a  'big  development  cam¬ 
paign  Before  milling  operations 
started,  however,  a.  large  tonnage 
of  good  grade  ore  had  been  blocked 
out  and  reserves  in  sight  are  suffi¬ 
cient  to  take  care  of  requirements 
for  some  time  to  come. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


